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The Kconomy in War and Transition 


By Division of Research and Statistics, Bureau of Foreign and Domestic Commerce ; 


HE year 1945 saw the conclusion of 
the great war production effort 
which—after skillful direction and ap- 
plication of the overwhelming resources 
by the armed forces in cooperation with 
our Allies—finally engulfed our enemies 
in complete defeat. The year likewise 
marked a turning point to lower levels 
of output and posed a challenge to our 
ability to secure similarly adequate eco- 
nomic results in a peacetime economy. 
The war had demonstrated what could 
be done production-wise under the per- 
sistent drive of unfettered demand. It 
did not, however, give an equally valid 
demonstration of our ability to work out 
the problems of generating sufficient de- 
mand to assure reasonably full utiliza- 
tion of our resources and a stable rate 
of growth commensurate with the in- 
crease in productivity and growth of 
population. 


Production—Key Factor 


The shift in the balance towards the 
demand side did not come immediately 
after victory. As a matter of fact, the 
time involved in shifting production 
over to peacetime goods, the continued 
requirements for shipments of relief 
and other supplies abroad, and the de- 
ferred demands at home, meant that 
the problem at the end of the year—as 
throughout the war—was production. 
Speedy resumption of civilian produc- 
tion to levels considerably in advance of 
prewar was the key to the immediate 
difficulties of employment and inflation 
at home, as well as to the fulfillment of 
many of our international commitments. 

Nevertheless, the swift and drastic re- 
adjustments in Government procure- 
ment, productive activity, and the dispo- 
sition of the labor supply, consequent on 
the termination of hostilities, spelled the 
end of a clearly defined period in our 
economic history. 


Expansion and Stability 


For a period of over 5 years, until the 
summer of last year, the economic ener- 
gies of the country were directed towards 
war. Against a background of recovery 
from the severe depression of the early 
80s, which had merely reattained the 
prior peak of the ’20s by the end of the 
decade, the economy forged ahead in 
1940 and 1941 under the stimulus of do- 
mestic defense preparations and foreign 
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military needs. The progressive upswing 
was intensified after Pearl Harbor to 
culminate in a vast expansion of produc- 
tive activity and the largest utilization 
of labor and facilities ever attained. 

Of significance during this period was 
not only the size and speed of the ex- 
pansion that took place, but that after 
the peak of resource utilization had been 
reached, business activity was main- 
tained at these high levels as long as 
the military demands required it—indi- 
cated most clearly in 1944. Not only 
were ample sinews of war provided, but 
living standards on the average were not 
impaired. 


Contraction Sets In 


In contrast with the preceding year of 
stability, the dominant feature of 1945 
was the change in the direction of eco- 
nomic activity exemplified by the down- 
ward movement that set in as the pur- 
poses and objectives of the economy 
turned from war to the pursuits of peace. 

From an economy dominated by the 
Government demand for goods and serv- 
ices, with scarce resources facing huge, 
insistent demands, there came a turn to 
a situation where the level of activity 
and the degree of progress depended 
more and more on the self-generating 
forces of the private markets. Decisions 
on utilization of capacity, types of goods 
to be produced, marketing methods—in 
large measure influenced by Government 
in recent years—were turned back to 
business management, which in turn was 
again guided by private demands. 

In other words, the underlying change 
was from a period where the major ques- 
tion was— 

how to obtain sufficient resources and 

how to allocate the limited resources 

in order to achieve a defined objec- 
tive— 
towards the more common situation 
which at a later date would be— 


how to assure sufficient demand and 
balance to attain and keep full utiliza- 
tion of resources. 


” 

This did not mean that we would 
promptly enter into a buyers’ market— 
the pent-up demands resulting from the 
war insured that for a time the economic 
situation would be dominated by produc- 
tion difficulties. In reconversion, we 
would still need to break bottlenecks. 


The tasks involved in organizing pro- 
duction for different products, in obtain- 
ing a smooth flow of supplies, and in 
stocking distributors’ shelves were time- 
consuming, to say the least. The limits 
to the existing demands were nonethe- 
less more clearly defined than the insati- 
able ones of war; so that forward-look- 
ing businessmen recognized the shift 
which was the forerunner of the later 
renewal of the competitive struggle for 
markets. 


Little Change in Annual Aggregates 


Despite the decline that took place in 
the latter half of 1945, the annual gross 
national product did not differ signifi- 
cantly from the 1944 total. The reasons 
for this were: 


1. The aggregate output of goods and 
service during the first half of 1945 was 
at a higher rate than the average for 
1944, 


2. The impact of the reduction in mu- 
nitions schedules after VE-day was rela- 
tively minor up to VJ-day. The Japa- 
nese surrender came before the unwind- 
ing of the war economy had proceeded 
very far. Thus, the major declines in 
the economy took place in the last 5 
months of the year. 


3. The impact of contract termination, 
though severe, was confined almost ex- 
clusively to the areas directly affected 
and did not spread to the rest of the 
economy. 


War Demands High in Early 1945 


The early part of the year, as long as 
the two-front war was on, witnessed a 
further advance in gross national prod- 
uct to the highest point of the war pe- 
riod. The pressure of military procure- 
ment had increased under the stimulus 
of the temporary setback in the Ardennes 
at the end of 1944. There were heavy set- 
asides for the military and a concurrent 
tightening in some areas of civilian sup- 
plies. However, the increase in gross na- 
tional product that took place during this 
period was probably as much due to price 
increases as to higher production. 

As the impending victory over Ger- 
many came closer, there was some easing 
of the military pressure on the domestic 
economy. Reconversion measures, the 
first of which had come in 1944, were 
again placed on the agenda of the day. 
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Initial Reconversion Steps 


The initial reconversion steps were 
confined mainly to: (1) Preparing ex- 
perimental models and new designs of 
civilian goods; (2) providing opportu- 
nity for obtaining machinery and ma- 
chine supplies needed for the return to 
peacetime output; and (3) permitting 
more utilization of small quantities of 
scarce materials for limited output of 
civilian goods. The onset of VE-day 
merely speeded up these preliminary re- 
conversion steps and provided for in- 
creased release of resources later on in 
the year. 

The defeat of Japan, which followed 
closely the victory over the Germans, 
brought economic changes which com- 
pletely overshadowed those of the earlier 
period. Decisive dismantling of the war 
production machine replaced the tenta- 
tive steps taken after VE-day. Conse- 
quently new and much more extensive 
plans were made by business manage- 
ment to supplant outmoded steps in the 
direction of partial reconversion. 


Most Controls Abandoned 


As significant as the radical changes 
in military procurement was the exten- 
sive reduction in Government controls 
over the economy. Although it was rec- 
ognized that the joint upsurge in pri- 
vate demand for materials and parts 
to fill stock bins and start large-scale 
production might strain the supply of 
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some items, the shortages were consid- 
ered to be of temporary nature. Fur- 
thermore, it was felt that progress would 
be facilitated by the removal of con- 
trols rather than by an attempt to tailor 
these to the new situation. 

As quickly as possible, therefore, most 
wartime controls over manpower, pro- 
duction and distribution were lifted. 

Special commodities where shortages 
were obviously serious, such as textiles, 
were kept in the control area, and the 
general regulations covering inventory 
hoarding were retained. It was neces- 
sary also, in the case of construction, to 
reimpose certain restrictions after the 
strict wartime controls had been lifted. 

Similarly, at the first signs of easing 
civilian supplies, rationing was removed 
so that by the end of the year, stamps 
were needed only for the purchase of 
sugar. Some restrictions over transpor- 
tation and foreign trade also remained, 
but these were being rapidly removed as 
pressures eased off. ‘ 

Price controls were retained since it 
was obvious that with the existing ratio 
of produttion to purchasing power con- 
tinuing restraint was necessary on the 
the price level. At the same time, wage 
controls used throughout the war were 
lifted and the settlement of disputes re- 
turned to collective bargaining, to the 
extent that price ceilings were not en- 
dangered. Permissible wage advances 
affecting price setting were eased in the 
direction of allowing increases where 


Chart 1.—Gross National Product 
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basic rates had not kept pace with th, | 
rising cost of living, where inequities 
needed redress, or where increases wer 
deemed essential to obtain increased 
output of critical commodities. 


Post VJ-Day Downswing 


The direct impact of the termination 
of military orders was immediate and 


severe in the segments primarily affecteq 1 


Production, employment and income jp 
the first weeks after the middle of Ay. 
gust dropped rapidly. 

Three features distinguished the ge. 
cline that set in: 

1. The swiftness of the impact. 4). 
though the full effect of the war’s eng 
had not been registered at the year eng 
the major declines in the affected aregs 
took place from 6 to 8 weeks after y. 
day. 

2. The selectivity of the decline 
Where it hit, it necessarily hit hard, by 
it was limited mainly to the munition; 
production industries and the worke; 
employed there. Other areas, particy. 
larly retail trade, showed large increases 

3. The absorption of released rp. 
sources. Expansion in industries {oy. 
merly hampered by short supplies ang | 
inadequate labor, the maintenance of 
relatively large activity in plants under. 
going reconversion, reduction in average 
hours per week, and accumulation of in. ; 
ventories for resumed civilian produc. 
tion—all served to offset a large par 
of the recession. 

The highlights of these changes which 
also reflect the problems of the trangj- 
tion period are indicated in table 1. 

The first four lines of the table, shown 
also in chart 1, depict the _ over-aj 
changes that occurred during the year— 
the steep decline in Government expend- 
itures and the partially compensating ' 
private expenditures. More than a thir 
of the close to 40-billion-dollar drop in 
Government outlays was counteracted 
by the rise in consumer expenditure ‘ 
and private capital formation. ' 

During the final third of the year re. 
conversion progress was at a reasonably 
rapid rate. Plants were cleared of in- 
ventories and equipment, new produe- 
tion was organized, and raw material 
and parts assembled. In this phase the 
output of finished goods naturally did’ 
not rise rapidly. Such increased flow. 
of finished goods to consumers as actual- 
ly did occur represented in the maina 
transfer of customers—the shift of out- 
put no longer wanted by the military, 
Gasoline is an outstanding example. But | 
the really enlarged flow of such things 
as automobiles and other consumers dur- 
able goods could not be expected until 
1946. The reasons for this were devel: | 
oped in the Business Situation of tht” 
November 1945 Survey. i 

The problems inherent in the develop- 
ments of the last quarter and the period 
ahead are keynoted in the upper section 
of the table. Government expenditure 
for goods and services are scheduled 0 ' 
continue to move downward. The flor” 
of producers and consumers goods wil” 
have to increase rapidly to halt the d 
cline in total output resulting from thes: 
reductions in Government purchases 
goods and services. 
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Decline in Employment 

Nonagricultural employment fell by 
more than 3 million between the first and 
final quarters. The total figures cover 
up much larger changes of the compo- 
nents. As pointed out above, the increase 
of employment in former labor shortage 
fields, such as trade and services, and 
the spread of employment brought on by 
reduced weekly hours of work offset in 
part the sharp downswing of munitions 
employment. 

In some areas—such as producers dur- 
able goods and construction—the shift 
to civilian output got under way fairly 
soon. In the former case the reconver- 
sion problem was relatively small be- 
cause in large measure the goods pro- 
duced for military use were similar to 
those needed for civilian production. In 
construction, however, the problem was 
more one of organization of output than 
of technology. 

It is important to note also that in 
industries requiring extensive reconver- 
sion, employment did not fall so fast as 
shipments and production. Here a large 
part of the working force was maintained 
to clear out plants, rearrange plant lay- 
out, recondition machinery, and start 
production of parts and subassemblies. 

Nevertheless, the aggregate decline in 
employment and the additional releases 
from the armed forces spelled added 
pressure on the labor market. Though 
appreciable numbers left the labor force, 
and many returning veterans delayed 
their reentry into the job market, unem- 
ployment was on the increase in the late 
months of the year. Employment in 
civilian goods production will have to 
climb considerably above war levels to 
offset the added release of veterans and 
war workers in the months ahead. 


Adjustments in Manufacturing 


» The major impact of the first stage of 
the transition period is shown in the 
third section of the table. By the fourth 
quarter of the year the dollar value of 
manufacturing shipments was back to 
the mid-1942 level. 

Employment was cut by 25 percent 
between the first and fourth quarters, 
despite reduced hours of work. Further 
evidence of the changing situation is the 
fact that employment in manufacturing 
in relation to total nonagricultural em- 
ployment fell from 40 percent in the first 
quarter to 33 percent in the last quar- 
ter—about the same as in 1941. As could 
be expected, the major incidence occurred 
in durable goods manufacture, although 
some nondurables like chemicals dropped 
& substantial proportion of their workers 
as their war contracts were cancelled. 

With the decline in employment and 
in the wages of those employed because 
of reduction in hours and changes in 
occupation—at a time when the cost of 
living was maintained—a widespread 
move was initiated to raise the general 


_ Wage level. With the wartime restraints 


modified, this led to a widening area of 
industrial disputes which had not been 
Settled at the year-end. 

Notwithstanding that the wage dis- 
putes in the major industries had not 
been settled, and that the initial postwar 
pattern had not been evolved, there was 
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Table 1.—Selected Business Indicators 





1945 
First 
quarter 


Item 
Fourth 
quarter 











Gross national product (billions of 
Cf ant SiR eee } 204.5 182.8 

Government expenditures-_-- _- | 95.6 | 57.7 

Consumer expenditures. .......----|. 105.0 110.9 

Private capital formation__- t 39 | 143 

Employment, monthly avg. (millions): | 

Employees in nonagricultural es- | 
tablishments ?2____._____ ee 38. 5 35. 2 

AsspeG TOUR. ~ 325 65. i5e.<.. z } 119 10. 1 

Manufacturing activity (monthly 
average): 

Shipments (1939=100)__._____- 276 | 202 
1" ES RA TERRES | 377 201 
Nondurable. -- =~ <.-......... | 206 203 

Employment (1939=100) 2____- 162 121 
eeu ck ee 136 
Nondurable... .2/.....-... [ ie 110 

Average weekly earnings (dollars)..|_ 47.42 | 340. 97 
onc ccrad auil-ckernmecdaces 53.35 | 344,19 
PeCe 612 TBA. 2358 | 38.77] 337.83 

Average weekly hours__.___--- Os 45. 4 341.5 
faba. cle emanate ape : 46.8 3 41.6 
po | eee 43.4 341.5 

Retail trade (1935-39= 100) ?______-~-- | 193 210 





1 Seasonally adjusted data at annual rates. 
2 Seasonally adjusted. 
3 Average for October and November. 


Sources: Gross national product and manufacturers’ 
shipments, U. S. Department of Commerce; other data, 
U.S. Department of Labor. 


a general tendency for rates to advance. 
In the major unsettled disputes, wage in- 
creases had been offered but agreement 
had not been reached as to the size of 
such increases. 

In his message to Congress the Presi- 
dent presented estimates that more than 
20 percent of all employees in private 
nonagricultural establishments had re- 
ceived wage increases between August 
18, 1945, and mid-January 1946. The 
amounts of increase granted concentrate 
between 10 and 15 percent, but range 
from less than 5 percent to over 30 per- 
cent. 


Sustaining Forces 


The last line of table 1 is especially 
revealing of one of the forces that tended 
to offset the deflationary forces. The 
sizable increase in retail trade is much 
more a reflection of consumers’ willing- 
ness and ability to spend than of in- 
creased supplies, although civilian sup- 
plies in some lines became more plenti- 
ful, as military set-asides decreased. 
Nevertheless, sales did hold up the na- 
tional product. 

This dollar volume of spending re- 
flected a number of influences. Among 
them was the fact that the income ac- 
tually received by consumers in the ag- 
gregate did not promptly reflect the large 
decline in the total national product, far 
reasons outlined in the following section 
where the national product and national 
income are reviewed. 

The large transfer payments—repre- 
sented by discharge benefits to veterans— 
provided current funds to many persons 
about to move into the civilian labor 
force in search of new employment. 

In addition, persons displaced from 
manufacturing industries drew benefit 
payments from the substantial unem- 
ployment funds available for this pur- 
pose. 
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Moreover, the savings backlog of many 
consumers, plus the margin for increased 
consumer expenditures out of current in- 
come by merely reducing the rate of sav- 
ings which prevailed during the war, 
augmented the spending potential. In 
general, business plans were made with 
a view to expansion stimulated by de- 
ferred demand, rather than contraction, 
and the general public seemed indisposed 
to quarrel with what was so generally 
apparent as the business view. 

Snr of the prevailing view was 
clear in the stock market. Refusal of the 
market to move lower, for more than a 
few days after the Japanese surrender, 
was accepted as the verdict for the im- 
mediate future, and the stock market 
averages were moved up 18 percent by 
the end of the year from the July aver- 
ages. Conviction was widespread that in 
spite of the uncertainties ahead, good 
profits were in prospect and the needs for 
corporate funds for expansion could 
hardly prevent higher dividend pay- 
ments. 


The Year-End Outlook 


By the end of the year, one question 
that had been paramount in the think- 
ing prior to victory had been answered— 
and answered affirmatively. For it was 
shown that the shifts in the economy 
required by the sudden end of hostili- 
ties—in the cancellation of contracts, de- 
mobilization of workers and soldiers, re- 
alignment of production—could be ac- 
complished without a drastic adjustment 
in prices, output, and employment, with 
a resultant downward shift in consumer 
demand. 

Output did fall and employment was 
substantially reduced, but consumer de- 
mand rose rather than fell, and pro- 
ducers moved their plans ahead with 
confidence and speed so that the initial 
phase of reconversion, in the light of the 
problems involved, turned out to be a 
relatively orderly process. 

The verdict of these few months is 
tentative—by no means can it be re- 
garded as final. A major unresolved 
question confronted the economy: as 1946 
began. Could the necessary adjustments 
in costs and prices be worked out so 
that wages could be adjusted upward in 
the interest of compensating for some of 
the income lost and of meeting the 
longer-run requirement of sustaining 
consumption without a spiral of rising 
prices? Obviously such a price spiral 
would not only negate the advantages of 
the wage advances but might well lead 
to a repetition of the 1919-21 situation. 

No solution had been evolved at the 
year-end, since industrial disputes were 
spreading and production was being de- 
layed. Prompt settlement was essential 
in the interests of pushing reconversion 
ahead at a rapid rate, and a generally 
recognized fair settlement was equally 
requisite for the maximum cooperation 
and productivity necessary for a rapid 
step-up of output. 

Provided these major issues are 
promptly settled, 1946 should be a period 
of rising output and employment in the 
private sector of the economy. 

The aggregate output of goods and 
services is likely to be lower this year 
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than in 1945 even though with favorable 
circumstances, the rising output in the 
private sector may, at some time during 
the year, overtake the decline in Govern- 
ment expenditures still ahead. 
Sufficient demand existed at the be- 
ginning of the year to assure a ready 
market for the output in the expanding 
lines—provided prices in general are re- 
strained under the control mechanisms 
used through 1945. The insistent nature 
of this demand was the basic reason for 
continuation of price controls, since it 
was obvious that sellers could mark up 
goods very substantially and for some 
time. Existing demand would thereby 
be absorbed by price advances rather 
than production. Moreover, as the spec- 
ulative tendencies gained momentum in 
such a climate, it became clear that the 
easy road of letting prices rise to what 
consumers were willing to pay offered no 
more of a solution to 1946 problems that 
a similar proposition would have offered 


in the war years. 
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In sum, the course of the transition to 
peace that confronts the economy this 
year will be determined by the successful 
expansion of the needed production and 
the restraints over the trend toward 
speculation that is geared only to tem- 
porary financial advantages. 

The accomplishment of orderly re- 
conversion and necessary readjustments 
in the transformation to a peace economy 
has a bearing not only on this year’s 
business but also on that of the future. 
Since the accumulated demands though 
large are limited, economic adjustments 
made in the current year should be di- 
rected to maintaining the basis of a high- 
level production even after such demands 
are largely satisfied. With the oppor- 
tunities at hand, this year’s decisions 
regarding capacity expansion, new prod- 
uct development, and cost-price adjust- 
ments will have an important influence 
on the economy in the years ahead. 





National Income and National Product 


National product and national income 
in 1945, at 197 billion and 161 billion dol- 
lars, respectively, approximately dupli- 
cated in terms of current dollars the to- 
tals of 1944. But as indicated above this 
coincidence of the figures was the result 
of the decline in the latter half of 1945, 


after the advance to the high point of 
the war in the initial half year. In the 
last quarter, economic activity as meas- 
ured by the same indicators was at an- 
nual rates of 183 and 151 billion dollars, 
about one-tenth below the peaks reached 
prior to the end of the two-front war. 


Chart 2.—Relationship Between Total Consumer Expenditures for Goods 
and Services, and Disposable Income of Individuals 
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The significant aspect of this chang. 


was not that the inevitable decline tog, 
place, but that the drop was not any 
larger. By the end of the year qa large 
part of military and economic demobij. 
zation had occurred without a sharp eg}. 
lapse of economic activity. 

But the light thrown on the economic 


scene by national product and incom ' 


statistics also showed that an important 
part of the readjustment is yet to come 
It indicated furthermore that some g 
the factors which in the fourth quarte ! 
contributed to the high level of economi, 
activity might be, at least in part, o 
temporary nature. Among such factors 
was the remarkable spurt in the dollg | 
totals of retail sales, notwithstandj 
that goods had not yet begun to flow jp 
substantially large volume. 

In sum, it was evident that the patter . 
of production and income at the end o 
the year was very different from the one 
that could provide the basis of a sy. 
tained high level of postwar activity ang . 
that the factors necessary to assure such 
a development had hardly come inty 
play. 

Gross National Product Declines 


Chart 1 depicts the movement of grog 
national product, which measures the 
total value of currently produced goods | 
and services flowing to Government, to 
business for purposes of gross capita] 
formation, and to consumers. This com. 
prehensive index of economic activity 
declined by 23 billion dollars or from 4 
peak annual rate of over 205 billion dol. 
lars in the first half of the year to ap 
estimated 183 billions in the last quarter, 
A cut of almost 50 percent in war pw. 
chases, amounting to 40 billion dollars, ' 
was partly compensated by a 17 billion 
expansion in other expenditures. The 
latter were made chiefly by consumers 
for goods and services, and by busines 
for plant and equipment and inventories, | 

The extent of the shift of production 
to civilian purposes is indicated by the 
fact that war expenditures fell from 
about 40 percent of total output in th 
first half of the year to less than 25 per. | 
cent in the last quarter. 


Government Expenditures Cut 

Although this shift is of impressive 
proportions, it is by no means complete. 
War expenditures, at an annual rate 0 
43 billion dollars in the fourth quarter, 
continued far in excess of the amount; 
which they are expected to fall. Fu- 
ther cuts are in prospect in the procul. 
ment of munitions, in pay, travel, sub- 
sistence, and transportation and othe, 
services, which in the aggregate are Coll: 
parable in importance to the reduction 
that have already been made. The 
cuts will result in a continuing rapil 
decline of war expenditures in the col 
ing months. i 

Even when account is taken of tlt, 
prospective expansion of nonwar &: 
penditures by the Federal Governmell 
and by State and local authorities, iti 
apparent that total Government spent 
ing in the last quarter of 1945 was nealll 
double the level which is expected wha 
the full transition from war to peace hi 
been achieved. 
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Private Capital Outlays Rising Sharply 


In the second half of the year, private 
gross capital expenditures recovered 
sharply from the low volume to which 
they had been restricted by the require- 
ments of the war program. The fourth 
quarter rate of 14 billion dollars repre- 
sented a 9 billion increase over the an- 
nual rate which had prevailed in the first 
half of the year. These figures should 
not be taken as a measure of the extent 
to which our permanent capital struc- 
ture is being added to at the present 
time. They include, in addition to pri- 
vate construction and purchases of ma- 
chinery and equipment, changes in busi- 
ness inventories and in foreign invest- 

nt. 
vy examination of the components of 
capital investment indicates that, in 
spite of this large increase, the major 
part of the recovery, upon which antici- 
pations of postwar prosperity are based, 
has not yet occurred. 


Construction Rising 


Total private construction in 1945 was 
2.7 billion dollars as compared with 1.6 
billions in the previous year. Both resi- 
dential and other construction shared 
in this expansion. Among nonresidential 
items the recovery in industrial and com- 
mercial construction was_ especially 
marked. 

The revival of construction, notice- 
able after the end of the European war, 
gathered momentum after VJ-day. In 
the last quarter of the year, private con- 
struction activity, at seasonally adjusted 
annual rates, was proceeding at about 
3% billion dollars, or more than twice 
the rate which prevailed a year earlier. 
Although in percentage terms the recov- 
ery is rapid, the absolute volume of con- 
struction is still low. 


Producers Equipment Expenditures 


Purchases of producers’ durable equip- 
ment were at an annual rate of 7 billion 
dollars in the last quarter of 1945, as 
compared with 5 billions in the first. 
Even though demand also continues to 
be far in excess of supply in this area 
of private capital outlays, the flow of 
output is more satisfactory than in pri- 
vate construction. 

Many durable capital goods continued 
to be produced for Government use 
throughout the war, and no technical 
reconversion problem was involved in 
the shift to a peacetime economy. 


Shift to Inventory Accumulation 


The end of the war resulted also in a 
reversal of the movement of business 
inventories. Net liquidation, which had 
proceeded with minor interruptions 
since the middle of 1942, was halted in 
the third quarter and followed by net 
accumulation of 1% billion dollars at 
annual rates in the fourth. The full in- 
crease in civilian type inventories and 
goods in process is not reflected in these 
figures, because they are net of the sub- 
stantial liquidation of privately-held in- 
ventories for war production which oc- 
curred after VJ-—day. 

During the war retail and wholesale 
inventories fell to a minimum and manu- 
facturers’ stock of products for civilian 
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Chart 3.—Relationship Between Major Groups of Consumer Expenditures, 
and Disposable Income of Individuals 
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1 Includes expenditures of military personnel in this country and abroad. 


Source: U. S. Department of Commerce. 


use were also largely depleted, although 
total manufacturing inventories showed 
a net increase over the period as a whole. 

Since VJ-day, the increase in business 
inventories has occurred in manufactur- 
ing and in wholesale trade; retailers 
drew upon stocks which they had ac- 
cumulated in the first half of the year. 
Taking into account a small reduction in 
agricultural inventories, the net change 
in total business inventories for 1945 was 
negligible. It is apparent that the major 
phase of the postwar restocking move- 
ment is yet to come. In viewing the in- 
flationary danger it is important that 
purchases for inventory be not overdone. 
Otherwise they may become, as after 
World War I, a source of instability and 
business loss. 


Shifts in Export Financing 


The international transactions of the 
United States are discussed in detail else- 
where in the issue. At this stage only 
certain salient facts that bear most 
closely on the flow of national production 


will be summarized. Stated in a general 
manner, the net export of goods and 
services constitute a component of total 
production. Hence, to obtain a measure 
of national production, purchases by 
foreigners must be added to, and Amer- 
ican purchases abroad must be deducted 
from the total of consumer and Govern- 
ment purchases and business purchases 
for domestic capital formation. 

Net exports of goods and services in 
1944 were a negative of 1.8 billion dol- 
lars; that is, United States purchases of 
goods and services abroad exceeded for- 
eign purchases in the United States by 
that amount. This deficit continued in 
the first half of 1945. In the second 
half, however, a net surplus was realized, 
and the net balance for the year as a 
whole was positive. 

This change has bearing upon the 
maintenance of economic activity after 
VJ-day. Though the precise movement 
of the figures is affected by special trans- 
actions, some of which are of an ac- 
counting nature, it is apparent that a 
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shift in the foreign balance is underway. 
This reflects mainly decreased Govern- 
ment purchases abroad and increased 
purchases by foreigners of the current 
output of American production. 

The drop in Government expenditures 
abroad, which also forms a component 
of total Government expenditures in 
gross national product, explains why 
part of the decline of total war expendi- 
tures after VJ-day had no direct in- 
* fluence on domestic economic activity. 

Increased purchases by foreigners on 

a cash or credit basis partially offset the 
drop of Government war expenditures 
that was due to the rapid decline of lend- 
lease procurement. By the end of the 
year lend-lease had been virtually elimi- 
nated and no further decline of war ex- 
penditures will occur on this score. 
- Foreign purchases in the United 
States, on the other hand, are increas- 
ing. Need for a wide range of Ameri- 
can products is urgent, anid as normal 
trade relations are gradually reestab- 
lished, and goods become available in 
increasing quantities, foreign demand 
will constitute a powerful impetus to 
American production if satisfactory 
financial arrangements can be made. 


Consumer Expenditures Gain 


Consumer expenditures for goods and 
services amounted to 105 billion dollars 
in 1945, a gain of 6 billions over 1944. 
Contrary to the movement of total pro- 
duction and incomes, these expenditures 
continued to increase in the second half 
of the year, and in the last quarter were 
at a record-breaking annual rate of 111 
billion dollars. 

A detailed account of the composi- 
tion of consumer expenditures, as re- 
flected in retail sales, is given elsewhere. 
The major facts are summarized in 
charts 2 and 3. This indicates that 
consumer durables, which continued to 
be either unavailable or in short supply, 
accounted for only a small part of the 
expansion, although on a percentage 
basis sales rose sharply. Similarly, ex- 
pansion of consumer services was severely 
limited by the persistence of wartime 
shortages. The bulk of increased expen- 
ditures went for nondurable goods. 

As consumers were not too discrimi- 
nating, available supplies were absorbed. 
While the rise for both the year and the 
quarter reflect in part price increases and 
uptrading, there was also some advance 
in the quantities of certain types of goods. 


1946 Prospects 


An analysis of the current position is 
essential for the evaluating the prospects 
for 1946. As can be seen from chart 3, 
post-VJ expenditures for nondurable 
goods were substantially higher in rela- 
tion to disposable income than would 
have been expected on the basis of rela- 
tionships which have held in the years 
1929-1940, as summarized by the line of 
regression drawn in the chart. 

The high ratio of nondurable goods 
expenditures to disposable income was 
due to several factors whose relative im- 
portance it is not possible to assess pre- 
cisely. During the war the tendency to 
spend for nondurable goods and services 
some of the money which could no longer 
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1 Represents public assistance and other re- 
lief, social insurance benefits, the Government’s 
contribution to family allowances paid to de- 
pendents of enlisted military personnel, muster- 
ing-out payments to discharged servicemen, 
government retirement payments, redemption 
of adjusted service bonds (the Soldiers’ Bonus), 
and veterans’ pensions, compensation, and read- 
justment allowances. 

2Includes pay of Federal, State, and local 
Government employees, and pay of the armed 
forces in this country and abroad. 

8 Includes dividends, interest, rents and royal- 
ties, and miscellaneous items. 


Source: U. S. Department of Commerce. 


be spent for durable goods was held in 
narrow check by the fact that the sup- 
ply of many nondurables was also limited. 
After VJ-day, however, some of these 
goods became available in increasing 
quantities and consumer expenditures 
for them expanded without offsetting re- 
duction in other lines. 

The large number of servicemen re- 
turning to civilian life also raised con- 
sumer expenditures above their usual 
levels. It should be noted that money 
spent by these men reflects not only their 
recurrent needs but also special outlays 
which they have to incur in reestablish- 
ing themselves in civilian positions. Ad- 
ditional factors which contributed to the 
high level of consumer nondurable ex- 
penditures after the end of the war were 
the attenuation of the war bond cam- 
paign and a general desire on the part 
of the public to celebrate the first post- 
war holiday season. 

At least some of these influences are 
of temporary nature and had reached 
their peak around the turn of the year. 
A lower level of nondurable goods ex- 
penditures in relation to disposable in- 
come would be the normal expectation 
for 1946. On the other hand, as brought 
out in chart 3, expenditures for durables 
and services are still abnormally low and, 
as a consequence, total consumer expend- 
itures are also lower than they would be 
at current levels of income, if supplies 
were plentiful. 

As durable goods and consumer serv- 
ices become available in increasing quan- 
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tities there will occur further shifts from 
saving to consumption which will more 
than offset any recession that may occyy 
in nondurable expenditures. This de. 
mand, which by the end of the year hag 
hardly begun to play a role, will provide 
an added support to employment ang 
production. 


The Flow of Income 


While the movements of gross nationa) 
product, national income, and income 
payments during 1945 were similar jp 
direction, certain differences among them 
should be noted. The percentage drop 
from the first to the fourth quarter was 
much larger for the gross national prod. 
uct than for income payments—10 per. 
cent and 4 percent, respectively. The 
fact that income payments were main. 
tained better than the other aggregates 
was particularly evident in the change 
from the third to the fourth quarter 
when income payments dropped by only 
2 billions as compared with much larger 
drops in national income and gross na- 
tional product. 

These differences may be explained as 
follows: Gross national product measures 
the total value of national production at 
market prices, including the output of 
durable capital goods for replacement 
purposes. This total market value coy. 
ers, in addition to incomes earned in 
production, business taxes and charges 
to depreciation and kindred reserves, 
National income, on the other hand, is 
defined as the sum of incomes earned in 
production and is measured net of these 
taxes and reserves. Accordingly, the fall 
in corporate profits before taxes which 
occurred in 1945 is fully reflected in the 
movement of national product, whereas 
national income reflects only the fall of 
profits after taxes, which was much 
smaller. Finally, income payments to 
individuals measure all current income 
received by individuals. 
from national income by excluding in- 
comes accruing to individuals but not 
received by them (undistributed profits 
and contributions to social insurance 
funds) and by including transfer pay- 
ments to which no productive activity 
corresponds. Income payments fell less 
than either national product or national 
income partly because corporate divi- 
dent payments were maintained better 
than corporate profits. More important, 
however, was the expansion of transfer 
payments to which further reference will 
be made below. 


Lower Taxes Cushion Decline in Profits 


The signficant features of the economic 
situation, revealed by a study of the in- 
come flow, are as follows. The reduction 
of war purchases had its most direct 
effect on corporate profits before-taxes. 
Adequate information regarding these 
profits is lacking at this date, and the 
problem of estimating them is made more 
difficult by the numerous financial ad- 
justments that resulted from the ter- 
mination of the war. 
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Table 2.—Gross National Product or Expenditures: Seasonally Adjusted Quarterly Totals at Annual Rates ! 




































































































































































































































































{Billions of dollars] 
——— | 
1941 1942 1943 1944 1945 
Line Item mame ; ew RR ol ee ae | 
} | 
I | II | III | IV | I | II | Ill | IV I II | III | IV I | II III | IV I II Ill | IV 
<4 ent ee Ge a NN A a a NE Ee EE Pe ey ee 
1 | Gross national peotuet of penis... 110.4 {113.9 123, 4 1133.0 |137.8 |146.3 |158. 7 lake 179. 4 p* 0 |191.5 |193.1 |195.4 |197.2 198. 1 |199.8 |204. 5 |206.3 |195.7 [182.8 
Government expenditures for goods | 
3 A wawE.........--.-.----..-2 21.3 | 23.2 | 27.5 | 34.1 | 41.9 | 57.4 70.6| 81.0| 88.0] 94.7 | 95.8 | 96.0] 98.3 | 99.0 | 94.7] 96.6| 95.6| 99.2| 79.5 | 57.7 
3 Federal Government.-...........-.- 13.4 | 15.3 | 19.6 | 26.2 | 34.3 | 50.0 | 63.3 | 73.7 | 80.6 | 87.3 | 88.3 | 88.4 | 90.7 | 91.4 | 87.0 | 88.8 | 87.8 | 91.3] 71.6 | 49.8 
4 i dicutiddathces cso dacway 7.6 10. 2 14.6 20.9 29.7 } 44.1 58. 2 | 69.2 | 76. 0 83.1 | 82.8 | 83.3 | 85.2 | 86.2] 81.0] 82.5] 82.2] 85.31 65.2] 43.3 
5 Be cas oe ees sonacennnoreens ae 5. 1 6.1 5. 3 4.6 | 5.9 | 5 1 ‘ | 46 4.2 5.6 5.2] 55] 51] 59] 63] 56] 60] 64] 65 
6 tate and local government- ----__-- a 7.4 7. § YS eet F 7, a z ts 7. 7.6 7.6 7.7 7.7 7.8 7.8 7.8 7.9 8.0 
7 Output available for private use______- 89.1 | 90.7 | 95. 9 | 98.9 | 95.9 88.8 | 88.1 | 85.6 | 91.5 91.3 | 95.6 97.1 97.0 | 98.2 103.4 103.3 108. 9 107.1 116.2 |125.1 
8 Private gross capital formation_____- 19.0 17.0 18.6 | 21.7 | 16.8 9. 3 5.1 | —.8 2.2] 1.2 | 34] 3.2 6] 1.9 3.6) 2.0] 3.9 7.1} 12.5 | 14.2 
9 Construction EES EE hes veensacs 4.9 5.2 5.5 5. 4 | 4. 2 3.2 2. 4 1.8 | 1.6 |} 16] 1.6 1.6 1.6 1.6 1.6 1.6 1.8 2.3 2.9 3.7 
| — Produeers durabioeanipment | 01] 96/ 81/ 90] 71) 89] 43) 81] 28/ 2g) sa] se] ge] 40| 44] 40| S32) a1] 70) 74 
ll Net cha siness inventories ? a 0} 5.0] 46 5 |—2.1 |-5.0 |—-1.1/—14]  . —.1 |—2.1 |—1.0 |—1.5 |—2.3 |—1.3 | —.2 : 4 
12 er — pod pre = apes 1.0 8 7 | 2.1 a | —.5 .4| —.8 [11 |—1.7 |—1.5 -1.9 |-2.4 |-2.7 he 9 |—1.2 |-1.7 |-1.0] 2.5 1.9 
Ne exports and monetary use 0 j | | | 
gold and silver. --.---- Ser eee .2 an 3 ty 3 eee Saree @) |} @ | @® (?) @) }—1) @ | —1}—1}—1}—1}—1 
14 Consumers’ goods and services -- __-- 70.1 | 73.7 | 77.3 | 77.2 | 79.1 | 79.6 | 83.0 | 86.4 | 89.2 | 90.0 | 92.2 | 93.8 | 96.4 | 96.4 | 99.8 |101.3 |105.0 /100.0 [103.7 |110.9 
15 0 See eee 8.6 | 97) 97) 83) 67) 60/ 61) 65) 64) 66) 66] 66) 66] 64) 68) 7.1) 72) 67) 71) 84 
16 Nondurable Q00GR... cnc nonce See Pee | 401 Bs 45.6 | 45.9 | 48.7 | 51.4 | 54.0) 53.8 | 55.5) 57.0] 58.8 | 58.3 | 60.9 61.8 | 65.2 | 59.5 | 63.3 | 60.5 
17 Services 4__.._.-_-- weseneeee-| 24.8 | 25.2 | 25.5 | 26.2 | 26.8 | 27.6] 28.1 28.5 | 28.8 | 29.6 | 30.0 | 30.3 31.0 | 31.6 | 32.1 | 32.4 | 32.6] 33.7] 33.3] 330 
' ' i ' 
1 Detail will not necessarily add to totals because of rounding. 
2 Less than $50,000,000. 
3 Figures for 1945 are based on new sources and are not precisely comparable to prior years. 
4 Includes expenditures of military personnel abroad, in billions of dollars, as follows—1942: 0.1, 0.1, 0.2, 0.2, 1943: 0.3, 0.4, 0.4, 0.5, 1944: 0.7, 0.8, 0.8, 1.1, 1945: 0.9, 1.7, 0.8, 0.4. 
Table 3.—National Income by Distributive Shares: Seasonally Adjusted Quarterly Totals at Annual Rates ! 
[Billions of dollars] 
| | ad 
| 1941 1942 1943 1944 1945 
Line Item SS a ae ee ee —— = Wei a wn 
| I II III | IV | I | II Ill | IV I II III | IV I II III | IV I II Ill | IV 
} | | — Ii teats nigneal —=—————E—E ————————E———— SE EE 
— bs ro ee ee ee pte, Sgt: ols | . —s— | | 
1 | Total national income------ wade snail 85.6 | 94.2 |101.7 |105.9 {111.2 {117.9 [125.6 |134.3 |142.5 |147.8 |151.7 |155.5 {158.8 [160.2 {160.4 |163.0 |167.6 {166.2 |158.4 {150.7 
2 Total compensation of employees_-_..-.| 57.4 | 62.5 | 67.3 | 70.6 | 75.0 | 80.6 | 86.8 | 94.0 |100.6 |104.6 |108.3 |111.8 |114.2 |115.4 [116.7 |117.7 {119.6 |118.3 |113.0 |105.7 
3 — ESTs | 53.7 | 58.7 | 63.7 | 67.0 | 71.5 | 77.3 | 83.6 | 90.8 | 97.4 [101.4 {105.1 {108.5 {111.0 |112.2 ~ 5 7” 5 1 4 ~ 1 Pas 102.7 
4 oo tained neues | 3.7 3.8 3.6 3.6 3.5 3.4 3.2 3.1 3.1 3. 2 3.2 3.3 3.3 3. 2 2 2 .2 .2 3. 2.9 
5| Net income of proprietors------..------ | 13.6 | 15.3 | 16.9 | 17.6 | 19.2 | 20.0 | 20.9 | 22.2 | 23.1 | 23.7 | 23.5 | 23.6 | 24.3 | 24.2 | 23.3 | 24.5 | 26.3 | 25.8 | 25.1 | 26.0 
6 Agricultural ceipundenndtnnsewkune unas | 5.0 6.0 6.8 7.3 8.5 9.3 9.9 | 11.0 | 11.7 | 12.2] 11.9 | 11.7 | 12.2] 12.0 | 11.1 | 11.8 | 13.3 | 13.2 | 12.2 | 12.1 
7 OEMACTIIGIITE IL. ......---..-- sc.--- | 86] 9.3] 10.0 | 10.3 | 10.7 | 10.7 | 11.0] 11.1 | 11.4] 11.5 | 11.6 | 11.9 | 12.1 | 12.2 | 12.3] 12.7 | 13.0 | 12.6] 12.9 | 13.9 
8 pees aa net rents.................| 7.7 7.9 8.1 8.3 8.5 8.7 8.9 9.2 9.4 9.6 9.8 | 10.1 | 10.4 | 10.6 | 10.6 | 10.9 | 11.4] 11.7 | 11.9 | 12.2 
9 Net corporate profits._............-. -| 6.9 | 8.4 | 9.3) 9.4 8.4) 85] 9.0 9.0} 9.5] 9.91] 10.0} 10.0] 9.9] 10.1 9.7; 99] 10.4/10.4| 84/ 68 
! | ! 
1 Detail will not necessarily add to totals because of rounding. 
Table 4.—Disposition of Income Payments: Seasonally Adjusted Quarterly Totals at Annual Rates ! 
[Billions of dollars] 
F 1941 | 1942 | 1943 1944 1945 
Line Item oun Lae LS mn 5 eesgaes a i ee — +7 
bach | II | IV | I | II III IV I II III | IV I Il IiI | IV I I Ill | IV 
PIERS BRA ES RN RK ENG SO OE i Lae? ee KIS PRE, OS 
| cere porments to gon gre daxsnk 83.2 | 90.4 | 96.8 |100. 5 |106.7 |113. 2 |120.4 |129.0 |136. 6 |141.3 |145, 2 |149.3 |154.8 |156.1 |156.7 |159.4 |163.7 |163. 2 158.6 |156.9 
ess: Personal taxes and nontax pay- } 
eo ee cawdaat a eB. 4.0 4.0 | 4.0 4.0 6.7 6.7 6.7 6.7 | 15.1 | 15.5 | 21.8] 21.9 | 19.4] 19.4] 19.3 | 19.7 | 22.1] 21.7 | 20.6] 19.7 
3 eee LARS Ee ee eee 2601-20 | 2.0} 2.0) 4.7] 4.7] 4.7] 4.7] 13.1] 13.5] 19.8] 19.9] 17.3 | 17.3 | 17.2] 17.6 | 20.0 _ _ it 
4 State and local____..-_-- Eos | 20] 20] 20] 20] 20] 20] 201 20] 20) 26) 26i 26) Ati Abi 23) eer ee = , 2. 
5| Equals: Disposable income of individ- | 
lee i aaa a teat hs | 79.2 | 86.4 | 92.8 | 96.5 |100.1 [106.5 {113.7 |122.3 121. 5 125. 8 |123.4 |127.5 {135.5 |136.7 |137.4 [139.7 |141.7 |141.6 |138.0 |137.3 
6 | Less: Consumer expenditures __________- | 70.1 | 73.7 | 77.3 | 77.2 79.1 | 79.6 | 83.0 | 86.4 | 89.2 | 90.0 | 92.2 | 93.8 | 96.4 | 96.4 | 99.8 |101.3 |105.0 |100.0 |103.7 |110.9 
7 | Equals: Net savings of individuals. _-__-_. 9.1} 12.7] 15.5 | 19.2] 21.0 | 26.9 | 30.7 | 36.0 | 32.2 | 35.8 | 31.2 | 33.6 | 39.1 | 40.3 | 37.6 | 38.4 | 36.7 | 41.6 | 34.3 4 
| | | | | 
! Detail will not necessarily add to totals because of rounding. 
? Payments of individual income tax not withheld at source have been distributed equally over the 4 quarters of the calendar year. 
Table 5.—Relation of Gross National Product to National Income: Quarterly ! 
[Billions of dollars] 
| 1941 1942 1943 1944 1945 
Li ae ee ey. 5. kee ate ae 2. ere. ane en ee Se ot Ne ON! Ae 
ine Item l l l : 
L 3 | II III | IV | Total) I | I | III | IV | Total) I II | 1} Iv Total} I II | III | IV | Total] I II | Itt | IV | Total 
en Bonn Ke a Gl Bt tA Dt 
1 | National income___- | 21.0] as 25.3} 27.3] 96.9] 26.6} 28.9] 31.7] 35.0] 122.2] 34.8] 36.7/ 37.9] 40.0} 149.4] 38.9] 39.6) 40. 2) 41.9) 160.7) 40.9 41.3} 39.8) 39.0) 161.0 
2} Business tax and nontax | | 
}- penrnities oe ee 3.9] 4.5] 4.9] 5.2! 185] 5.3) 5.6) 6.1] 6.1] 23.1] 6.5] 6.8) 7.0) 7.1) 27.4] 7.0) 7.4) 7.6] 7.7) 20.7) 7.3) 7.5) 7.3) 6.5) 28.6 
epreciation and deple- } | . 
KF} tion charges.______ ee Fe 1. 7| - 1.8] 1.8] 7.0] 1.9} 1.9] 1.9] 1.9] 7.6] 20) 20) " 2.0; 8.0] 20) 20) 2 0| 2.0} 82) 20) 20) 20) 20) 8&2 
4’| Other business reserves. .- 3 ol 2 8} .2] 2 y re a ee oly | oda, <n rel pV See eee 5 
5°} Capital outlay charged to | | | | | | | | 
.| . Current expense_________ iii! 4.8 EG js 3 ye A 2) 2) 3 «2 5 ae Te Br Se &° .8- 1.2 ae ie 
§| Inventory revaluation ad- | | | 
Pe weent.... | —. 5) —. 7] —. 91—2.11 —3.2) —.8] —.6] —.2] —. 5] —21] —.1) @ | —1@/-—20/)/-1@O0;/@O] -—1 O1O],@O)@O|] @ 
7 Adjustment for discrep- | | } 
a ate —.6}  .1/-1.2} 6) —1.1) —.9)  .9) —.3}) 1) —.2) —.3) 1.1) 12) —.6) 1.5) —. 2) @ | —.9}-1.0) —2.2) —.8) .6) —. 811.0) —2.0 
8| Gross national product or | 
expenditure.............- 26. 0 29. 4] 30.4] 34.4) 120.2) 32.5) 37.2 39.6} 43.0} 152.3} 43.3} 46. 9 48.3) 48.8) 187.4] 48.0) 49.3) 49.3) 51.0} 197.6] 49.8) 51.8) 48.7] 47.0) 197.3 
| 


















































' Detail will not necessarily add to totals because of rounding. 


2 Less than $50,000,000. 
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Table 6.—Gross National Product or Expenditure: Quarterly ! 
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[Billions of dollars] ; 
== 
1941 1942 1943 1944 1945 
Line Item oe ears ree ae = = SSS ep ( 
I II | III | IV | Total) I II | III | IV | Total II | II at |v IV | Total} I | II | III | IV | Total] 1 II | III | Iv Tota 1 
iene: —_ ee eee ee ee eae ee rn oe as 
1 Gross national product | ) 
or expenditure ______- 26.0} 29.4] 30.4] 34.4) 120.2) 32.5] 37.2) 39.6) 43.0] 152.3] 43. , 46.9) 48.3) 48.8) 187.4) 48.0) 49.3) 49.3) 51.0 197.6) 49.8) 51.8) 48.7) 47.0! 1973 c 
2 | Government expenditures | | | | | ; ‘ 
for goods and services_-| 5.3} 6.0) 6.6) 8.7} 26.5) 10.4) 14.6) 17.4) 20.4) 62.7) 21. 9| 24.0} 23.6) 24.1) 93.5) 24.6) 25.0] 23.4) 24.2) 97.1] 24.0} 25.1) 19.5) 14.5 83.9 ] 
3 Federal Government__-_-- 3.3] 4.0) 4.8) 6.6) 18.6) 8.5) 12.6) 15.7) 18.4) 55.3) 20.0) 22.1) 21.9) 22.2) 86.2) 22.6) 23.0) 21.7| 22.1) 89.5) 21.9) 23.1) 17.7) 12.4 75.1 
4 ha SNS ae 1.9} 2.6] 3.6] 5.2) 13.3] 7.4] 11.0] 14.5] 17.3] 50.3] 19.0) 20. 8} 20.7} 20.8) 81.3 21.3} 21.6) 20. 3| 20.6} 83. 7| 20.5) 21.3) 16.3) 10.8 69.0 € 
Ve aa L4@ La@ L213 &.32) 2.2) Le Le it 6.0] 1.0) 1.3) 12) 13 4.9 1.3) 1.5) 1.5; 165 &:7| 14 Ld Le Be 61 ; 
6 State mx local govern- | | | | | | . 
a a eS 2.0) 21) 1.7) 21 7.9} 1.9) 1.9) 1.7] 1.9) 7.4) 1.9) 1.9) 1.6) 2.0) 7.4) 2.0).2.0) 1.7) 2.0) 7.7) 2.0) 20) 17) 21 19 I 
7 Output. available for pri- | | | | | | s 
I aetna chipininoine a) 20. 7| 23.4) 23.8) 25.7) 93.7) 22.1] 22.6) 22.2) 22.7) 89.6) 21.4) 23.0 24, 8} 24.7) 93.9) 23.5) 24.3) 25.9) 26.8) 100.5) 25.9) 26.7) 29.2) 32.6 114.3 t 
8| Private gross capital for- ea me | ee i 
| Pe ae 4,2) 4.8) 4.8 5.3) 19. 1) 3.6) 2.7) 1.6) —.3) 7.6 5) .3} 1.9) —.2 2.5 .9] (2) 1.2) —.1 2.0} 1.2) 1.6) 3.5) 3,1 94} v 
9 Construction --......-- 1.0 1.3] 1.6] 1.3) 53] .9| .8 .7} .5| 29) -.3} .4) .5] .4) 16) 4) .4) 25) wd) 16 4 6} .8} 1.0) 97 c 

10 Residential - . .....--- 7 «8 «67 28) 4 ww CCCs “1 ae oo le a 

ll | SEES 5 6 ae a 2 & 4 .4 3 1.6 2 3 3 -2| EG <a NS ; a a < oF 6} 19 c 

12 Producers’ durable | | | | | | i 
equipment 3________- 2.3) 24) 2.0) 2.2 a0. Le Ley da 8 5.1 BY a 8 9 3.1 -9) 1.0) 1.1) 10) 4.0) 1.3) 1.5) 1.8) 1.8) gy 

13 Net changes in busi- | | | | | | | 0 
ness inventories_--_-- 6] = .8) 1.0) 1.2) 3.5) 1.7) 14] —.2)-1.4) —.5) —.3) —.4) 1.0)-1.0) —.6) .2) —.7) —.1)/-1.2) —1.7) () | —.2) .4) —.2 () c 

14 Net exports of goods | | | | d 
and services_---...--- 3} 12 22} WS} UL tm OC 2) | 3) —. 4) —. 4] —. 5) 1.5) —.6) —. 7) —.2) —.3) —1.8) —.4) —.2) 16) 5} 

15 Net exports and mone- f 
tary use of gold and t 
‘ee -1) a ere | 21372), 410] @ VTO;@l @;e@;ea10;/;0/,010 -.11 ® | @ | © | @ ieee v 

16 Consumers’ goods and | 
I a 16. 5} 18.6] 19.0) 20.4) 74.6) 18.5} 20.0) 20.6) 22.9) 82.0 20.9) 22. 7| 22. 8} 24.9) 91.3! 22.6) 24.2) 24.7) 26.9) 98.5) 24.7) 25.9) 25.7] 29.5) 1049 Pp 

17 Durable goods. __.--..- 1.9) 26) 22) 23/- 9.1) 1.4] 15] 1.4) 1.9] 6.3) 1.3) 1.7) 1. 6) 2.0) 6.6) 1.4! 1.6] 1.6) 21) 6.7) 1.5) 1.7) 1.7) 25) 74 t' 

18 Nondurable goods_....| 8.4) 9.7| 10.4) 11.5) 40.1) 10.4) 11.5) 12.1) 13.9) 47.9) 12.3) 13.6) 13. 8} 15.4) 55.1) 13.4] 14.7) 15.1) 16.7] 60.0) 15.0) 14.9] 15.7] 18.8) 644 

19 Tc lata 6.2) 6.3) 6.4) 6.5) 25.4) 6.7) 6.9) 7.0) 7.1) 27. 5 ae 3) » i ¥ 7. 7 ‘* | 29. | 7.8) 7.9} 8.0) 8.1) 31.8) 8.2) 8. . 8.3) 8.2) 334 

meal t 

1 Detail will not necessarily add to totals because of rounding. f 

2 Less than $50,000,000. } p 

3 Figures for 1945 are based on new sources and are not precisely comparable to prior years. i r 

4 Includes expenditures of military personel abroad as follows (in billions of dollars): Annual totals—1942, 0.1; 1943, 0.4; 1944, 0.8; 1945, 1.0; quarterly figures—1942 (last quarter), | I 
0.1; 1943: 0.1, 0.1, 0.1, 0.1; 1944: 0.2, 0.2, (1.2, 0.3; 1945: 0.2, 0.4, 0.2, 0.1. } a 
is 

Table 7.—National Income by Distributive Shares: Quarterly ! y 

[Billions of dollars] 

“ nN 

1941 1942 1943 1944 1945 W 
Line Item é Tas fim ry To gue Ww 
I II | III | IV | Total] I II | III | IV | Total] I Tt |} SEL | EV | Totali i II | III | IV | Total] 1 II | IIL | IV | Total b 
roa ian ee ee 1 
1 —— national in- Dp 

ES TERED" 21.0) 23.3) 25.3) 27.3) 96.9) 26.6) 28.9) 31.7) 35.0) 122.2) 34.8) 36.7) 37.9} 40.0) 149.4) 38.9] 39.6) 40.2) 41.9) 160.7) 40.9) 41.3) 39.8) 39.0) 1610 

2 | Total eunpensaiion of em- W 

| a RE SER 14.3) 15.7) 16.6) 17.8) 64.5) 18.3) 20.1) 21.8) 24.0) 84.1) 25.0) 26.2) 26.9) 28.2) 106.3) 28.3 28. 8} 29.1] 29.8) 116.0) 29.8} 29.8] 28.2) 26.7) 1145 in 

3 8 ies and wages. -_---- 13. 4) 14.8) 15.7) 16. 9) 60.8 17. 4| 19. 2) 21.0) 23.2) 80.8) 24.2) 25.4) 26.1) 27.4) 103.1) 27.5) 28.0) 28.3) 29.0 112. 8} 29.0} 29.0) 27. 5) 26,0) 1114 

4|  Supplements...-.._------ a cor or ee or ee ee eee ee a res ee en oe er es ae er ee al 

5 | Net income of proprietors._| 3.2) 3.5) 4.3) 4. 8| 15.8) 4.4) 4.5) 5.4) 62) 20.6) 5.3) 5.4) 62) 6.6) 23.5) 5.6) 5.5) 6.0) 6.9) 241) 5.7) 5.8) 6.6) 7.5) 256 

6 I ee kien cineees L1612s=«1L8} 23) 63) 17) *2.90) 27] 3.4 9.7} 2.44 25 3.3) 3.7) 11.9) 26) 25) 3.0) 3.7] 11.8) 2.5 26) 3.4) 4.1) 12% ir 

7 Nonagricultural_--_.._..-- 21) 23) 25 26 9.6] 2.7) 2.7] 2.7) 2.8) 10.9) 2.8) 2.9) 2.9) 3.0) 11.6) 3.0) 3.0) 3.1) 3.2) 12.3) 3.2) 3.2) 3.2) 3.5) 181 

8 | Interest and net rents___--- 1.8) 2.1) 2.0) 2.1 8.0} 2.0) 2.3) 21) 2.4 8.8) 2.2] 26) 23) 2.6 9,7} 2.5) 2.8) 2.6) 2.7; 10.6) 2.9) 3.1) 2.8) 3.0) 118 Ww 

9 | Net corporate profits_--__-- 16} 20) 24 25) 8&5 1.9) 21) 23) 24) 87) 23) 25) 25) 2.6) °9.8) 25) 25) 24) 2.5) 9.9) 26) 26) 21) Ly 6 0! 

10 ae 9 1.0) 1.0) 16) 45 -9} 1.0) 10) 1.4 4.3 -9| 1.0) 1.0) 1.4 4.3 9 1.1) 10) 15 4.5} 1.0) 1.1) 1.0) L& 45 

ll ES i ee aS 7] 1.0) 1.4 1.9) 4.0} 1.0) 1.1) 13) 1.0 441.4 15 1.5 11 6.5) 1.5 -_ es 1.0 6.4) 1.6) 1.5) 1.1) .2) 48 ‘ re 
U 

1 Detail does not necessarily add to totals because of rounding. : 
Table 8.—Disposition of National Income: Quarterly ! Pe 

[Billions of dollars] m 
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1941 1942 1943 1944 1945 ar 

Line Item asi ANGE: Megaew GSS ERK HARES aN RR imme aes WR ead ' Ja 
I II III | IV | Total} I II | III | IV | Total) I II | III | IV | Total) I II | III | IV | Total) 1 II | III | IV | Total th 

fe | $j $$} —_j_—__ | _—__ dt 

1 | National income-------.--.- 21.0 |23.3 {25.3 |27.3 | 96.9 |26.6 .9 131.7 135.0 |122. 2 134.8 136.7 |37.9 |40.0 149.4 138.9 |39.6 |40.2 |41.9 |160.7 |40.9 |41.3 |39.8 |39.0 | 1610 Gi 

2 | Add: Transfer payments...| .7 -6 .6 .6 2. 5 ry -6 .6 a 2.7 Be .8 8 9 3.21)1.2]1.3] 1.3] 1.4 6.3/1.51/1.7)1.9]}30] &! | th 

3 | Less: Corporate savings_.-| .7/| 1.0} 1.4] 1.0 4.0/1.0] 1.1]1.3] 1.0 046.1 ...461644:11.5 |-11 £6)1.513 16)1L4118 6.4) 1.6] 1.5] 1.1 2] 45 in 

4 Contributions to so- P 

cial wees 68 GOT Fhe] 26) TB SS] cepa 20T OP LO PRO] BS) 10) LOT LO] LO} &O! 1.0] 1.0) .9' | ae g0 

5 | Equals: Income payments ro 

to individuals___.--..---- .3 122.3 23.8 126.3 | 92.7 |25.6 127.7 130.2 133.8 [117.3 |33.2 135.0 [36.2 [38.7 |143.1 137.7 [38.5 |39.2 |41.3 [156.8 139.8 |40.4 |39.7 |40.9 | 1607 | . 

6 | Less: Personal taxes and + da 

nontax payments.-| 1.4 | 1.0 -7 1) 1.0 40/25] 1.6/]1.2)1.3 6.7} 3.9/3.9] 50/571 186]57/|58/43)/36] 194/87] 49.)38]37] 20 th 

7 | =e -8 yo 4 Le 2.0} 2.0} 1.0] 1.0 tj 4.7|3.313.4/ 471/61] 166] 5.1] 52] 40] 30] 174)/81/43/35)] 30] 189 di 

§ State and local__----- be 81 481 26) Of i861 667 84 6] VOT Si 664 584 66] 26] «67 6] .3] <6 21] .61 16) .irueeee 

9 | Equals: Disposable income of 

of individuals anh aaa 9.0 |21.3 |23.2 |25.3 | 88.7 123.1 |26.2 |28.9 /32.5 |110.6 |29.3 |31.1 |31.2 33.0 |124.6 [32.0 |32.8 [34.8 |37.7 1137.4 |31.1 35.5 |35.9 [37.2 | 1307 ste 

10 ~ Yjeepaned expendi- i 
etnrep eh eiieencmett 16.5 {18.6 |19.0 |20.4 | 74.6 |18.5 |20.0 |20.6 [22.9 | 82.0 |20.9 |22.7 |22.8 |24.9 | 91.3 |22.6 |24.2 |24.7 |26.9 | 98.5 |24.7 125.0 |25.7 |29.5 | 1049 
ll Equals: Net savings of in- tw 
PEERS 24/2.7142149/]142145/62/84/9.5 | 2816/84/84] 83] 81] 33.3] 94] 85 |10.1 /10.8 | 38.9 | 6.4 [10.5 |10.2 | 7.7 34.9 ha 

§ Detail will not necessarily add to totals because of rounding. Wage payments retroactive to 1943 amounting to 0.2 billion dollars were made to railroad workers under agree Jai 

ments reached in January 1944. These are included in national income for 1943, but in income payments for 1944. TI 
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amortization in the last quarter of the 


year. a . 

The reduction in manufacturing profits 
was somewhat larger, but was partly 
compensated by expansion in most other 
jines. About two-thirds of the 3 billion 
reduction of profits was offset, however, 
by a smaller corporate tax bill, so that 
corporate profits after taxes declined 
only from 10 to 9 billions. Their 1945 
Jevel exceeds all previous years with the 
exception of 1943 and 1944. 

Owing to two temporary factors, cor- 
porate profits reacted somewhat more 
sharply to the end of the war than would 
pe expected if cut-backs in production 
were the sole influence. First, heavy re- 
conversion expenditures were charged to 
current cost in the last quarter, result- 
ing in a temporary abnormal reduction 
of profits. While no tangible production 
corresponds to these expenditures, they 
did create income and employment; in 
fact, they constitute a partial explana- 
tion of the fact that employment after 
VJ-day was more nearly maintained than 
production, as measured by gross na- 
tional product. 

The second factor accounting for a 
temporary reduction in profits stems 
from the fact that an unusually large 
proportion of production represented an 
increase of goods in process. These items 
are valued at cost and no profit margin 
is realized on them prior to their sale. 


Wages and Salaries 


Wages and salaries are the only other 
major component of the income flow 
which contracted with the end of the 
war. Total pay rolls amounted to 110 
billion dollars in 1945 as compared with 
112 billions in 1944. A 3 billion cut in 
private industry pay rolls of 84 billions 
was partly offset by a one billion increase 
in the 28 billion pay roll of Federal, State, 
and local governments. 

Within the private sector, manufactur- 
ing and nonmanufacturing—each of 
which accounted for roughly one-half 
of the total private pay roll in 1944— 
moved in opposite directions. Manufac- 
turing pay rolls declined by 6 billion dol- 
lars, but other private pay rolls offset 
one-half of this loss. 

The changes that occurred during 1945 
exhibit the transition from war to peace 
more clearly than the annual totals. (See 
chart 4.) Total pay rolls declined from 
an annual rate of 115 billion dollars in 
January to 101 billion in December. Of 
this drop, 8 billion was in private in- 
dustry pay rolls, and 6 billion in the 
Government. Within the private sector 
the decline was confined to manufactur- 
ing and concentrated in the durable 
goods industries. Manufacturing pay 
rolls fell by 13 billion dollars between 
January and December. More than 
three-fifth of this cut occurred imme- 
diately after VJ-day; in the last quarter 
of the year manufacturing pay rolls were 
stable. 

Private pay rolls other than manufac- 
turing showed little change in the first 
half of the year but expanded thereafter, 
and at the end of the year exceeded their 
January level by approximately 5 billions. 
The increase occurred mainly in trade, 
service and construction; transportation, 
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mining, and agricultural pay rolls were 
relatively stable. 


Last Quarter Expansion in Pay Rolls 


As a result of these divergent move- 
ments, the shrinkage of private industry 
pay rolls which had been in evidence 
since the end of the European war, and 
had been accelerated after VJ-day, was 
halted in October. In the last quarter 
these pay rolls expanded month to 
month. The internal shifts are sum- 
marized by the fact that manufacturing 
pay rolls constituted about 50 percent 
of the total in January, but less than 40 
percent in December. This proportion is 
very similar to the one which prevailed 
in 1940 and 1941. 


Reduction in Hourly Earnings 


Statistics on employment, weekly hours, 
and average hourly earnings throw fur- 
ther light on the factors which contrib- 
uted to the contraction of manufactur- 
ing pay rolls in 1945. These pay rolls 
dropped by about one-third from Janu- 
ary to October. The bulk of the drop 
occurred in durable goods industries 
where total pay rolls were halved. A 
cut in employment to 62 percent of the 
January level accounted for more than 
two-thirds of the drop in durable manu- 
facturing pay rolls; the remainder re- 
sulted from a 17-percent reduction in 
weekly earnings. A shorter workweek 
was @ more important factor in reducing 
weekly take-home pay than were lower 
hourly earnings. 


Contraction of Government Pay Rolls 


Both military and Federal civilian pav 
rolls contributed to the 6 billion dollar 
reduction in Government pay rolls which 
occurred between January and Decem- 
ber. On the other hand, State and local 
government pay rolls increased. Fur- 
ther sharp reductions in military pay 
rolls will occur as demobilization pro- 
ceeds. Federal civilian rolls will also be 
cut back throughout 1946. 


Proprietors’ Incomes High 


Net incomes of both farm and nonfarm 
proprietors rose by approximately 7 per- 
cent from 1944 to 1945. The two most 
important reasons for the advance of ag- 
ricultural incomes were the continued 
rise of farmers’ selling prices and the 
comparative stability of total production 
expenses. In the nonagricultural sector 
most industries registered increases, the 
gain in retail trade being most pro- 
nounced. Much of this gain was made 
in the last quarter of the year, when 
retail sales soared. 


Expansion of Transfer Payments 


Transfer payments to individuals ex- 
panded sharply after VJ-day reflecting, 
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for the most part, increased mustering- 
out pay to discharged soldiers and un- 
employment compensation. These two 
items more than offset the reduction in 
Government allowances to soldiers’ de- 
pendents. Largely because of them total 
transfer payments in December were at 
an annual rate of almost 13 billion dol- 
lars, more than double the rate prevail- 
ing at the beginning of the year. 

This flow of money to consumers con- 
tributed significantly to purchasing pow- 
er after VJ-day. Military transfer pay- 
ments have reached their peak. Even 
though significant expansion will occur 
in certain categories, such as pensions 
and unemployment and education bene- 
fits to veterans, the total will decline with 
increasing momentum in 1946. 

The movement of the major compo- 
nents of income payments which has been 
reviewed, resulted in a drop of income 
payments after VJ-day. Excluding 
transfers, income payments, stabilized 
in October and November; the expansion 
in the private sector was offset by de- 
clines in the Government. Total income 
payments actually increased in these 
two months, owing to the fact that trans- 
fer payments grew at a 2 billion dollar 
annual rate. 

December income payments registered 
a contraction. In that month transfer 
payments failed to expand further and 
the increase in private income payments 
was not sufficient to offset a sharp re- 
duction of military pay rolls. 


Individual Savings Declining 


Of the 161 billion dollars of income 
payments taxes absorbed 21 billions con- 
sumer expenditures claimed 105 billion 
and the remaining amount, or about 35 
billions, was set aside in savings. The 
volume of individual savings for the year 
as a@ whole exceeded all previous records 
with the exception of 1944. 

In the first half of the year, the high 
ratio of savings to disposable income 
which had become established during 
the war—about 30 percent—was approx- 
imately maintained. In the second half, 
however, this ratio dropped, and in the 
last quarter it was down to 20 percent. 
This was still in excess, however, of 
what might be expected on the basis of 
normal prewar relationships. The shift 
from saving is the counterpart of in- 
creased consumer expenditures and its 
significance has been discussed in con- 
nection with the review of these ex- 
penditures. 

Because of the methods used to 
finance the war individuals have accu- 
mulated an unprecedented amount of 
savings a large part of which is in the 
form of currency deposits, and Govern- 
ment securities. The influence of these 
accumulations on the postwar economic 
situation is commented on in the final 
section of this review. 





The Labor Market 


The structural changes in the econ- became necessary as the productive 
omy, discussed above, had their mostforces of the economy moved from war 
marked reaction in the labor market.to peace. The year began with a situa- 

Shifts and adjustments on a wide scaletion where above-normal utilization of 
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our manpower resources was required to 
meet production requirements and the 
continuing heavy demands for military 
personnel. With the end of the war, as 
military production programs were elim- 
inated and as large numbers of veterans 
were released to the civilian labor mar- 
ket, the labor situation changed radi- 
cally. Unemployment reappeared even 
though there were still many unfilled 
jobs in particular areas and occupations 
at the end of the year. 

Meantime, and underlying this funda- 
mental change in the character of the 
labor market, large shifts in the disposi- 
tion of labor resources occurred. Em- 
ployment in major segments of the econ- 
omy—the so-called war industries com- 
prising principally the metalworking 
plant of the Nation—dropped precipi- 
tously following the fall of Japan. 

At the same time other segments— 
notably construction and trade where 
activity had necessarily been held down 
during the war years—began to expand 
their demands on the labor force. By 
the year-end the major readjustments 
in the labor market incident upon recon- 
version were accomplished, though fur- 
ther declines were to be expected in the 
Government and war-production seg- 
ments. 

Two interrelated problems then faced 
the economy: How soon would an ade- 
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quate solution be found for the wide- 
spread industrial disputes which had 
arisen in this period? How rapidly could 
the civilian sector of the economy ex- 
pand so as to absorb the sharp increase 
of workers who were returning from the 
armed services to restore their normal 
mode of living? 


Major Shifts in the Use of Labor 


The principal shifts in employment are 
depicted in chart 5. Total nonagricul- 
tural employment continued at a high 
level throughout the first half of the 
year, though it was moving slowly down- 
ward and was below the wartime peak of 
1943. With the capitulation of Japan, 
however, there was a sharp break and 
between August and September the 
number of nonagricultural employees 
dropped by more than 1% million. 

After a slight further decline in Octo- 
ber, the total tended slightly upward as 
reconversion began to absorb more work- 
ers and trade took on additional forces— 
in part, at least, for the usual seasonal 
expansion. At the end of the year, non- 
agricultural employees totaled 36.1 mil- 
lion, about 1 millicn less than at the war’s 
end and some 3% million under the war- 
time peak. 

Within this part of the labor force, the 
shifts were of very considerable magni- 
tude and importance. The major area 


Chart 5.—Distribution of Nonagricultural Employment * 
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1 Includes all full-time and part-time workers in nonagricultural establishments who are employed 
during the pay period ending nearest the 15th of the month. Proprietors, self-employed persons, 
domestic servants, and personnel of the armed forces are not included. 

2Includes all metal-using industries, the rubber industry, selected chemical industries, and 
Government-operated navy yards and manufacturing arsenals. , 

® Represents total manufacturing less the munitions industries. 

*Includes Federal, State, and local Government. Government-operated navy yards and manu- 
facturing arsenals, and Federal force-account construction are excluded. 

5 Includes Federal force-account construction and contract construction. 

* Includes mining, transportation and public utilities, finance, service, and miscellaneous. 


Source: U. S. Department of Labor. 
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of decline was, of course, the so-calleg 
“munitions” industries, where, between 
August and December, employment 
dropped about 2.2 million, with one 
worker out of every four dislodged, 
The shipbuilding and repair yards 
however, dropped one out of every two of 
their workers; the aircraft industry 
dropped three out of four. In these jp. 
dustries some additional decreases—ae. 
companying the further liquidation of 
war production—are in prospect. The 
major large-scale lay-offs were, however, 
finished by the end of the year. 


Reconversion Re-employment 


Some offset to these declines was be. 
coming evident by the year-end in other 
industries classified in the “munitions” 
group during the war period. The auto. 
mobile industry, for example, where em. 
ployment dropped sharply immediately 
following VJ-day began to reabsorb 
workers as the work preparatory to re. 
suming full-scale production got under 
way. The year-end picture, however, 
was clouded by the General Motors strike 
which began in November and by the 
threat that the impending steel strike 
would, if prolonged, seriously curtail 
basic supplies. 

In the machinery and heavy-equip- 
ment industries with relatively few re. 
conversion problems there were similar 
clear evidences of an upward trend. The 
importance of a quick recovery in these 
industries derives in large part from the 
necessity of providing new equipment to 
speed the reconversion of other indus- 
tries. 


Areas of Expanding Employment 


The manufacturing industries which 
did not have wartime priorities, and non- 
manufacturing industries generally, de- 
rived almost immediate benefits from the 
easing of the labor market caused by the 
decline of munitions employment and the 
release of veterans. As work opportuni- 
ties lessened, lower wage rates, which 
had been a particular impediment to re- 
cruitment of labor for many of these in- 
dustries, also became of less importance, 

The rise in employment in these two 
major groups of industries following 
VJ-day amounted to about a quarter of 
a million between mid-August and mid- 
December. However, some of these in- 
dustries—notably textiles—are still ex- 
periencing difficulty in securing workers 
since there is continued reluctance to 
accept the lower wage scales which ob- 
tain in many plants. 

Trade and construction provided the 
major offset to the drop in war employ- 
ment. Construction employment rose 
steadily from its low point at the begin- 
ning of the year and in December had 
almost double the number of workers of 
a year ago. Trade increased its employed 
force by 1 million workers between mid- 
August and mid-December. _ Though De- 
cember is characteristically a peak 
month, the number of workers employed 
this December was almost 400,000 higher 
than a year ago and exceeds by about 


250,000 the number so employed in any 


December since 1941. 
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Chart 6.—Average Hours Worked 
Per Week in Manufacturing In- 


dustries 
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Source: U. S. Department of Labor. 


Major Shifts Accomplished 


Thus, by the year-end the industrial 
labor market appeared in large part to 
have weathered the initial shock occa- 
sioned by the Government’s swift moves 
to withdraw from its position as indus- 
trys principal customer. Aggregate 
nonagricultural employment was tend- 
ing to rise slightly and most of the ma- 
jor shifts in the disposition of the civil- 
ian labor force had been made. 

These adjustments were not accom- 
plished without some friction. Many 
communities which had been wholly or 
in large part on war work were faced 
with immediate and widespread unem- 
ployment and many individual workers 
had to make difficult readjustments in 
the transition from war to peace employ- 
ment. In general, however, the period 
following VJ-day was characterized by 
appreciably less transitional unemploy- 
ment that had been feared. 


Forces Bolstering Employment 


A number of factors helped to sustain 
the demand for labor in this period. 
Some of these had been anticipated— 
particularly the renewed demand for la- 
bor by construction and trade and by 
the nondurable industries which had 
been operating with reduced forces dur- 
ing the war years. 

Others, however, had not been so 
generally foreseen. Employment in the 
reconverting industries, for example, did 
not recede to the extent suggested by 
canceled war orders, as more workers 
than had been estimated were kept on to 
clear the plants, install the machinery 
for resumption of civilian production, 
Make plant alterations, and build up 


Visions of contract termination agree- 
ments and the reserves set up for recon- 
version activity enabled employers to 
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retain substantial forces during this pe- 
riod without an undue financial burden. 


Drop in Hours of Work 


A factor in sustaining employment 
which was generally anticipated was the 
overall reduction in hours of work. (See 
chart 6.) Through the first 4 months 
of the year average hours of work in 
manufacturing had remained above 45 
per week. They moved slightly lower in 
the second quarter of the year, then 
dropped to 42 and 41 hours per week. 
The August drop was influenced by the 
holidays declared when Japan capitu- 
lated. 

It is apparent from this chart that 
the 40-hour week has not yet been re- 
stored. An average of 41 or 42 hours 
means an average scheduled work-week 
of 43 or 44 hours. Thus, there was still 
an appreciable amount of overtime and 
premium pay in wage payments. 


Wage Problems Mount 


To the extent that hours of work per 
wage earner did decline, this was an im- 
portant element in the mounting wage 
disputes which developed as one of the 
problems facing the economy at the year- 
end. As noted earlier with the cost of 
living continuing high, the reduction in 
weekly earnings—caused by drop in 
hours, reduction in premium payments, 
and shifts in jobs—meant a correspond- 
ing loss of purchasing power. 

In recognition of this the President— 
hard upon the capitulation of Japan— 
announced a shift from the war-wage 
policy back to collective bargaining, re- 
taining however the objective of price 
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stability. Immediate negotiations were 
undertaken in most of the major indus- 
tries, and numerous disputes were 
promptly settled. However, by the year- 
end the issues had not been resolved in 
many of the major industries and the 
basic pattern of settlement remained to 
be worked out. 

The motors strike involved the largest 
single group of workers, but it was over- 
shadowed in immediate significance to 
the economy by the threat of a steel 
strike shortly after the advent of the new 
year. Such a work stoppage, if pro- 
longed, would have widespread repercus- 
sions throughout the economy. Hence, 
the search for a prompt solution was 
intensified. 

With these conflicts providing a threat 
to increased production, the President in 
December called for legislation establish- 
ing a fact-finding procedure under which 
strikes would be postponed for 30 days 
while a board would determine—on the 
basis of all relevant data—the essential 
facts which could provide the basis for 
reaching agreements. Up until the year- 
end the Congress had not acted on the 
proposal, though presidential boards 
were set up to consider the motors and 
steel cases. 

In the last month of the year approxi- 
mately, 7.5 million man-days of work 
were lost because of strikes (see chart 7). 
Except for October when the coal strike 
was in effect this represents the greatest 
loss of man-days caused by strikes in any 
month since records were first compiled 
in 1927. 


Chart 7.—Strikes and Lockouts: Man-Days Idle During the Month 
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Chart 8.—Munitions Production 
(Based Upon 1945 Prices) 
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Employment Prospects 


The other emergent labor market 
problem at the year end was developing 
as a result of the rapid release of vet- 
erans in progress and in prospect. By 
the end of the year veterans were com- 
ing out of the military forces at a rate 
of well over 1 million a month—with 
some 5 million released in the final 
quarter of 1945 alone. An additional 4 
million were scheduled to be released by 
June of 1946. 

The full impact of the additions to the 
labor force arising from military releases 
had not made itself felt by the end of 
the year. In large part this resulted from 
the fact that many servicemen when 
released delayed temporarily their en- 
trance into the civilian labor force in 
order to rest, re-establish households, 
and accomplish the necessary readjust- 
ment incident upon the return to civil- 
ian life. 

Thus there is some lag in their appear- 
ance upon the civilian labor market in 
numbers commensurate with the number 
returned to civilian life. However, by 
December the gap was closing and the 
number of new members of the labor 
force in the age group 20 to 44 was in- 
creased markedly. Even more sharp in- 


creases can he expected as we advance 
into 1946. 

The number of unemployed that will 
result from this large influx of veterans 
will in part be offset by withdrawals from 
the labor market of the so-called ab- 
normal entries. Already there are indi- 
cations that many veterans’ wives are 
leaving the labor market. However, to 
a greater extent their effect upon the 
unemployment picture will depend upon 
the increase in job opportunities that 
occurs. As indicated above there has 
already been an upturn in nonagricul- 
tural employment. It is to be doubted, 
however, that the rise in the immediate 
future can be large enough to absorb the 
increasing number of veterans who will 
be seeking work. 

As an indicator, by early January over 
2 million workers were claiming unem- 
ployment compensation. When the vet- 
erans claiming readjustment benefits— 
about 650,000 in early January—are 
added to the claims under the insurance 
system, we had as we entered 1946 some 
234 million persons claiming unemploy- 
ment compensation. This indicates the 
rising number of unemployed despite the 
fact that there are still unfilied work 
opportunities. 





Manufacturing Output 


Manufacturing output during 1945 
was characterized by three phases— 
pressure upon the factories following 
the Belgium-bulge attack at the end of 
1944 to supply a huge flow of munitions 
in the first quarter, the initial falling 


off when Germany was very evidently 
beaten, and the much sharper drop con- 
sequent upon the final and uncondi- 
tional surrender of the Japanese which 
brought with it the general change over 
to the production of peacetime goods. 
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Sharp Munitions Decline After VJ-Day 


The ending of the war was immedi. 
ately followed by an avalanche of war 
contract cancellations which resulted ip 
a sharp curtailment of munitions pro. 
duction. As chart 8 shows, munitions 
production in the first quarter of the 
year was not far below the quarterly 
rate of 1944, notwithstanding the con. 
dition to which our major enemies hag 
been reduced at that time. In that ini. 
tial quarter munitions production was 
at an annual rate of 55 billion dollars 
(1945 standard prices) as compared with 
about 58 billion dollars in 1944. With 
victory in Europe on May 8, output de. 
clined. As a result the second quarter 
total was off 4 percent from the firs 
quarter. 

The continued high rate of munitions 
output was indicative of the cautious 
curtailment of military takings until the 
Japanese surrender. The quick capi. 
tulation of a thoroughly beaten Japan, 
however, resulted in a precipitous drop 
in the third-quarter munitions produc. 
tion, followed by an even more drastic 
cut in the final quarter of the year. 
Munitions output dropped 85 percent 
from the second quarter to the fourth 
and was reduced even further by the end 
of the year. Sharpest cuts occurred in 
the production of aircraft and ammuni- 
tion which was reduced to 3 percent of 
the second-quarter rate. 

Total munitions production did not de- 
cline further because of continued work 
on ships already under construction and 
ship repair work. This category de- 
clined by about 60 percent. 


Total Manufacturing Output Drops 


The liquidation of war production was 
immediately reflected in a downturn of 
total manufacturing output. The value 
of manufacturers’ shipments dropped by 
about one-fifth from July to October. 
However, despite the sharp cuts in war 
production and its adverse effect on 


many manufacturing industries the de- | 


cline in manufacturing output was of 
short duration. 

Strong demands by both producers and 
consumers for civilian goods resulted in 
a bottoming-out of the _ production 
movement in the last quarter of the 
year. Shipments showed little change 


) 


between October and November but there 


was a 4 percent decline in December. 


Shipments continued to be bolstered in | 


this period by the liquidation of war con- 
tracts and the transfer of materials and | 
semifinished products. 


} 

Table 9.—Manufacturers’ Shipments _ 
[Billion of dollars] : 

! 


























f 
; 
Year Ba soos all — No , : 
ustries industries industries 
1939- 56.9 23.3 36 | 
1940. 65.8 29.6 36.2 
1941_ 93. 4 46.2 41. 
(Seals 121.3 64.9 Bd | 
1943__ 148. 7 86.3 624 | 
1944. _ 156. 1 89.2 6.9 
1945 ! 140.0 71.1 68 
1 Preliminary. 


Source: U. 8. Department of Commerce. 
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Table 10.—Manufacturers’ Shipments for War Use 


[Billions of dollars] 
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Industrial group 
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all industries - ------ sidvundipeeicese sachsen es | 93. 
Tote, Ole eee Serres i 


Nondurable goods industries ----------.-------- 


DURABLE GOODS INDUSTRIES | 


nd steel and their products__----.-.---.------ } 13. 
rn eeTOus metals and their products--.--....------ . 
¢ 


Machinery (including electrical) - .....----.-------- | 1 
Automobiles and equipment---.---....--.-.--- acena| 
Transportation equipment (excluding automobiles) -| 


All other durable goods- - --.----------------------- 
NONDURABLE GOODS INDUSTRIES 


Food and kindred products---.--.-..---.---------- | 14. 
Textile-mill products.---.--------------------------| 6. 
Paper and allied products----------------- Serres i & 
Leather and leather products----....-..------------ is 
Chemicals and allied products, products of petro- | 
Jeum and coal and rubber products-_---.....----- : ; 


All other nondurable goods------.------------------ | 
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Chart 10 shows that manufacturers’ 
shipments rose very rapidly during the 
war period, reaching an annual rate at 
the end of 1944 of almost three times the 
1939 total. The decline since VJ-day re- 
duced the fourth quarter rate to about 
double 1939. Total shipments including 
those between manufacturers amounted 
to 140 billion dollars in 1945 compared 
with 156 billion in 1944 and 57 billion 
in 1939. 

These comparisons are of course 
affected by the higher prices of 1945. A 
rough adjustment for price change indi- 
cates that the physical quantity of out- 
put in the fourth quarter of 1945 was 
still more than half again as large as the 
1939 quarterly rate but had fallen below 
the 1942 rate. The chart also clearly in- 
dicates the rising trend of physical out- 
put’ during the war years, leveling off 
during the fourth quarter of 1944 and the 
first quarter of 1945 and declining 
sharply after VJ-day. 

Only a rough measure of physical 
quantity of output can be obtained in 
this period when many of the products 
were changed drastically or eliminated 
entirely from production. The constant 
dollar index shown on the chart was ob- 
tained by adjusting the value of ship- 
ments destined for war purposes, using a 
munitions price index constructed by 
WPB, and the nonwar portion of the 
shipments using the all commodity, other 
than farm products, wholesale price in- 
dex. The likelihood is that the price in- 
creases were actually more than indi- 
cated by the index, and hence the rise in 
manufacturing shipments in constant 
dollars was not so steep as here indi- 
cated. Moreover, the increase of subcon- 
tracting practices during the war years 





*Shipments and production differ by the 
change in finished goods inventories. Since 
these have been relatively stable over the 
entire period, the trend in shipments is ap- 
proximately equal to that of production. 


would tend to inflate sales, since the lat- 
ter include inter-company shipments. 
As was to be expected, the liquidation 
of war production was felt most directly 
by those durable goods manufacturing 
industries producing heavily for war. 
From July to October the daily average 
shipments of these industries dropped by 
more than one-third. Output of the 
nondurable goods industries, on the other 
hand, was little affected by the war pro- 
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duction cuts—seasonally adjusted ship- 
ments of these industries declined only 
5 percent after VJ-day. 


New Orders for Durable Goods Cut 


The contrasting effect of the war’s 
ending on the two major groups of in- 
dustries is strikingly brought out by 
comparing their trends of new orders. 
New business placed with durable goods 
producers dropped sharply in August 
with some of the industries recording 
cancellations in excess of new orders re- 
ceived. Although the volume of incom- 
ing business increased after the initial 
cuts in war orders, the net value of new 
orders placed with firms (excluding those 
classified in the transportation equip- 
ment group) in November was almost 
one-third below the average for the first 
half of the year. 

Continued heavy demands for non- 
durable manufactures by civilians and 
only moderate curtailment of food and 
clothing requirements of the armed 
forces were reflected in the relative sta- 
bility of new orders to and shipments by 
the nondurable goods industries. 


Post VJ-Day Rise in Nonwar Production 


Following VJ-day, production shifted 
from predominantly war to nonwar 
goods. Chart 9 indicates the production 
changes over the war period and the 
speed of the post VJ-day shift to civilian 
output. The proportion of shipments 
destined for war use to total shipments 
increased from 17 percent in 1941 to a 
peak of about 60 percent in the last quar- 
ter of 1944. 

The ending of the war was soon fol- 
lowed by the elimination of most limi- 


Chart 9.—Manufacturers’ Shipments, War and Nonwar 1 
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tation and priority orders, as well as 
other production controls which had 
channelled the flow of materials into war 
and essential ci¥ilian uses. Controls 
were kept on only a few products such as 
some textiles and paper where military 
takings were still heavy or supplies were 
relatively short. 

With most resources thus freed from 
controls manufacturers were able to shift 
the flow of materials from war to civil- 
ian use. Consequently, since VJ-day the 
nonwar portion of shipments has been 
increasing steadily—from 40 percent 
during the second quarter to 65 and 90 
percent in the third and fourth quarters, 
respectively. 

While this chart indicates an increase 
of 60 percent in the nonwar goods from 
the second to the fourth quarter of the 
year, it is well to be clear that this rep- 
resented in the main a shift in customers 
rather than an increasein output. There 
was no substantial increase in the output 
of finished goods to consumers during 
this period. The rapid shift to nonwar 
shipments reflects the fact that many 
goods were quickly reassigned or adapted 
to nonwar use. For example, a large 
part of steel output before VJ-day was 
allocated for war use, whereas after VJ- 
day most of the output was for the pro- 
duction of civilian goods. This increased 
flow of steel for civilian use, however, 
did not result in any significant increase 
in the output of consumer goods during 
the second half of the year. Rather 
manufacturers of consumer durables 
such as automobiles, refrigerators and 
washing machines had to reconvert and 
fill the pipelines before they could pro- 
duce the goods. 

Table 10 presents estimates of the war 
and nonwar portions of manufacturers’ 


Chart 10.—Manufacturers’ Ship- 
ments in Current and 1939 
Dollars * 
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shipments by industries for the years 
from 1941 to 1944 and for the first half of 
1945. These are based on information 
collected from Government agencies and 
nongovernmental sources which served 
as a guide in determining the portion of 
the total output destined for war use, in- 
cluding lend-lease and other exports. 

Although in certain industries the esti- 

emates are admittedly very rough and the 
dividing line between what was for war 
and nonwar use is not clear, sufficient in- 
formation was available on basic indus- 
tries to give a fairly reliable picture of 
manufacturing output for war. The es- 
timates by industries indicate the areas 
of manufacturing where the bulk of the 
change-over from war to peace occurred. 

Manufacturing industries had varying 
degrees of reconversion problems and 
difficulties. For many industries, such 
as food and textiles, the goods produced 
for war were also usable after VJ-day 
with little or no adaptation for civilian 
purposes. Such industries had few if 
any reconversion problems and except 
for possible changes in the specifications 
of the products kept on producing essen- 
tially the same goods after VJ-day. In 
the case of other industries, such as 
metal producing, reconversion problems 
existed but were of a minor nature re- 
quiring little time to readapt the facili- 
ties and products to nonwar use. In 
some industries, on the other hand, in- 
cluding the important transportation 
equipment group, the reconversion prob- 
lems were difficult and required actual 
physical change-over of plant and equip- 
ment. In these cases the plants had to 
be cleared of war equipment and new 
equipment installed, nonusable war in- 
ventories had to be disposed of, and the 
pipelines for civilian production had to 
be filled. 

Despite these difficulties, the actual 
physical reconversion—changing over 
plants and facilities—was virtually com- 
pleted by the end of the year. The ac- 
companying increase in the shipments of 
producers’ durable goods in the last quar- 
ter of the year has already been noted. 

However, the output of finished con- 
sumer goods by the converted plants was 
still small towards the end of the year 
since much time was needed in organizing 
the production lines, and assembling the 
materials. For example, production of 
passenger cars during the year amounted 
to only 83,700 units, while production 
of refrigerators in November was only 
about 40 percent of the prewar rate. 
Production of radios was also low with 
smaller radio sets reaching distributors, 
but large console models not yet reach- 
ing the showrooms by the year end. 


Industry Trends Since VJ-Day 


Chart 11 shows the trend in shipments 
from July to October 1945 by twenty ma- 
jor industries. The percentage changes 
are based on daily average shipments, 
seasonally adjusted for those industries 
still affected by seasonal factors. It may 
be noted that only the paper, the print- 
ing and publishing, and the apparel in- 
dustries recorded increased shipments 
from July to October. 

As expected, the industries showing the 
largest declines were the war industries. 
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Shipments by the transportation equip. 
ment industries in October were three. 
fifths below their July volume; machin. 
ery and nonferrous metals industries 
declined by about one-third; iron ang 
steel and petroleum industries by one. 
fifth and the others by less than that 
amount. 

It must be remembered that the firms 
in the industries are classified according 
to their peacetime products and that 
during the war the output of many was 
entirely different. Thus the fact that 
the firms in the rubber products indys. 
try reduced their shipments does not 
necessarily mean reduced shipments of 
rubber products but rather of the muni. 
tions which they were producing. fy 
fact, shipments of rubber products in. 
creased substantially in this period. 


Inventories Increase Since VJ-Day 


Victory was followed by diverse trends 
in the inventory movement by industries, 
Those most affected by the war contract 
cancellations reduced their stocks of raw 
materials and goods in process. This was 
necessary, first, to bring the inventories 
down—in line with the reduced rate of 
output—and second, to clear the plants 
of nonusable war inventories. 

It is estimated that on VJ-day manvu- 
facturers held war inventories of raw 
materials and goods in process amount- 
ing to about 7 billion dollars. Of this 
amount, approximately 4.5 billion dol- 
lars were held by durable goods manu- 
facturers. Most of the nondurable goods 
inventories were usable for peacetime 
production but a large proportion of the 
durable goods war inventories was re- 
moved from the plants and turned back 
to the Government. No information is 
available on the actual amount of war 
stocks thus liquidated since VJ-day. 

During the last 6 months of 1945, dur- 
able goods manufacturers reduced their 
inventory holdings by more than 500 
million dollars. Since there was some 
replenishing of stocks preparatory to 
peacetime production, the liquidation of 
war inventories must have exceeded one- 
half billion dollars. 

Nondurable goods manufacturers, on 


Table 11.—Manufacturers’ Inventories 
by Stages of Fabrication, End of Month 
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Chart 11.—Percentage Change in Manufacturers’ Shipments Between July 
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and October 1945 * 
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1The basic data for July and October 1945 shipments for each industrial group are adjusted for 
differences in the number of working days in the month. Further adjustments were made for those 
industries which are still affected by seasonal movements. 


Source: U. S. Department of Commerce. 


the other hand, increased their inventory 
holdings by about 1 billion dollars after 
VJ-day, more than half of which con- 
sisted of raw materials and goods in 
process inventories. Part of this accum- 
ulation was necessary to fill the pipelines 
for peacetime production. There was 
also a sizable increase in the stocks of 
finished goods inventories, with one 


quarter of the total occurring in the tex- 
tile industry. 

The total value of manufacturers’ in- 
ventories at the end of the year amounted 
to 16.6 billion dollars, about equal to the 
value at the beginning of the year. This 
level, however, was less than the normal 
ratio to shipments on the basis of the 
prewar inventory-sales relationship. 





Agricultural Production 


Agricultural output turned downward 
last year for the first time since 1938. 
The decline, however, was small—4 per- 
cent—and the combined volume of crop 
production and livestock marketings in 
1945 was the second largest in history. 

As shown in table 12, the over-all index 
of agricultural production, which rose 
to a peak of 136 in 1944 (1935-39=100), 
declined to 130 in 1945. While several 
major products reached record volume, 
these gains were more than offset by 
sharp reductions in a few categories, 
notably livestock marketings and cotton 
production. 


In 1945, as in previous war years, food 
output was adequate to supply large non- 
Civilian needs and to provide for a rate 
of civilian consumption higher than in 
prewar years. In addition rationing and 





price control, together with increased 
purchasing power of low-income groups, 
brought about improved food distribu- 
tion. Thus, although the per capita sup- 
ply of a few foods was reduced during 
the war, in the main the “shortages” 
grew out of swollen wartime demand. 


Effect of War’s End Not Immediate 


Although the ending of the war will 
necessarily produce changes in agricul- 
tural production and income, such 
changes were not evident in the course 
of developments last year, since the flow 
of products from the Nation’s farms was 
determined primarily by steps taken sev- 
eral months to more than a year previous 
to the Japanese surrender. In fact, only 
minor production changes have been 
programmed by the Department of Ag- 
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riculture in the goals announced for 1946. 

There was some decline in marketings 
in the autumn of 1945—as mirrored in 
chart 12 showing the seasonally adjusted 
trend in cash income—but this resulted 
from delay in harvesting because of bad 
weather. Marketings on a seasonally ad- 
justed basis rose in the final months of 
the year. Farm prices showed a similar 
movement, easing in the summer and 
then rising to new peaks at the year end. 


Pork Production Lower 


The most important decrease in food 
output in 1945 occurred in the meat sup- 
ply which was down 9 percent from 1944 
because of sharply reduced hog slaughter. 
Beef production, on the other hand, 
reached another new high, even though 
the number of cattle on farms was only 
slightly reduced from the peak number 
at the beginning of 1944. 

Egg production declined somewhat 
from the record of the preceding year 
owing to less favorable feed-egg price 
ratios at hatching time a year earlier. 
In contrast, a very favorable ratio be- 
tween feed costs and the price of milk— 
resulting from the dairy feed subsidy 
payments which were increased during 
1945—brought about a record milk flow 
for the year. 


Factors Aiding Production 


The various elements which contrib- 
uted to the rapid expansion of agricul- 
tural production during the previous 
war years continued to be important in 
1945. Further gains were made in 
mechanization—typified by the addition 
of another 125,000 tractors on farms—in 
fertilizer consumption, and in the use of 
lime and cover crops. 

Taking the year as a whole, the 
weather was generally favorable, al- 
though heavy rains interfered with 
planting and later with harvesting oper- 
ations and unseasonal frosts reduced 
yields of a few crops. Farm employ- 
ment, which declined very little during 
the war despite the rather sharp drop 
in farm population, averaged slightly 
lower in 1945 than in the previous year. 
Employment was maintained by drawing 


Table 12.—Volume of Agricultural 
Production 








Index (1935-39== 100) 





Type of product 
1940} 1941) 1942/1943) 1944/1945! 








Total agricultural produc- 





tigi... diigie-<45aeee- 110} 113) 124) 128} 136) 130 
Total food production. ---- 111} 115) 125) 132} 138) 135 
Total food crops 3___... -- 109] 116) 124) 116} 129) 130 
ood grains........-..- 110} 131) 139) 136} 148) 155 


Taek GUO. <.c.06<s-- 111} 116} 129) 124) 135) 143 
Fruits and tree nuts___| 110} 113} 117) 107} 123) 115 
Vegetables (excluding 

















truck crops) --..----- 101} 100} 104) 125} 106} 109 
Sugar crops_--...--..--- 104; 97} 110} 81} 82) 9% 
Total food livestock - - - -- 112} 115) 126] 138] 141) 136 
Meat animals. ----.--- 128} 118} 132] 150) 155) 141 
Poultry and poultry 
products............- 109} 116} 131) 152) 153) 153 
Dairy products_._...-- 105} 110} 114} 113) 116} 120 





1 Preliminary. 

2 Data for crops are on a crop-year basis; data for live 
stock relateto calendar years. The total includes non 
food crops. 

3 Includes peanuts in addition to other crops. 


Source: U. S. Department of Agriculture, 
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upon family workers who normally 
would not be in the labor force. 

Analysis of the principal factors re- 
sponsible for the wartime rise in agricul- 
tural output indicates strongly that these 
influences may operate to push output 
even higher in the postwar years, al- 
though the rate of increase will be slowed. 


Prices Continue Favorable 


Prices—bolstered by heavy demand 
both at home and abroad and, in a few 
cases, by Government loan and purchase 
programs to support prices—continued 
as a favorable factor in the farm produc- 
tion situation in 1945, averaging 4 per- 
cent higher than in 1944. The moderate 
price reaction, especially in fresh fruits 
and vegetables, during the third quarter 
of the year was followed by a general ad- 
vance which brought prices received by 
farmers at the year end to the highest 

_ level since 1920. On the whole, prices 
were more frequently at their ceilings 
than at the minimum levels guaranteed 
by the Government. 


Slightly Less Food for Civilians 


As shown in chart 13, noncivilian re- 
quirements for food continued high in 
1945, accounting for about one-fifth of 
total food disappearance. This repre- 
sented a small reduction from 1944 in 
the absolute amount of food diverted 
from domestic civilian consumption, but 
about the same relative proportion as in 
the earlier year. The amount of food for 
lend-lease and other exports was lower 
in 1945 than in any year since 1941. 

Per capital civilian consumption of 
food in 1945 averaged high for the year 
as a whole—9 percent above the 1935-39 
average. However, this was a slight re- 
duction from the preceding war year 


Chart 13.—Total Food 
Disappearance * 
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1 Includes domestically produced and imported 
foods. Civilian food disappearance for 1940 
includes a small amount of military purchases. 
Data for 1944 and 1945 are preliminary. 


Source: U. S. Department of Agriculture. 
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Chart 12.—Cash Farm Income, Including Government Payments 
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computed by the U. 


when over-all civilian consumption 
reached an all-time high—11 percent 
above the base period. 

During the first half of last year, per 
capita consumption of several important 
foods—meats, fats, and oils, canned 
fruits, and sugar—was restricted below 
prewar amounts. But following VJ-day 
there were sharp cutbacks in military 
and lend-lease puchases, which were 
only partly offset by increased procure- 
ment for relief feeding. As a result, 
civilian supplies of certain foods, no- 
tably canned fruits and vegetables and 
meats showed marked improvement. 

A few foods remained in short supply, 
but these constituted only a small part 
of consumer outlays. Butter is an ex- 
ample. Milk was diverted from butter 
manufacture to more profitable dairy 
products as a result of the removal of 
war food orders which had previously 
limited the sale of fluid milk and cream, 
prohibited the sale of whipping cream, 
and restricted the use of butterfat. 

The civilian supply of other edible 
fats also remained below the prewar 
level. Substantial improvement here 
awaits the resumption of large-scale 
imports. 

Sugar was the only other important 
food below prewar supply at the year 
end, as well as the only food remaining 
on the ration list. Supplies were as tight 
as at any time during the war and were 
expected to continue short for several 
months. 


Department of Commerce from data of the former agency. 


New Peak for Farm Income 


Cash farm income (cash income from 
marketings plus Government payments) 
reached a new peak of 22 billion dollars 
in 1945—the culmination of a rising 
trend which has persisted through the 
past 7 years (chart 12). It was noted 
in the earlier discussion of the distribu- 
tive shares of national income that the 
net income of farm proprietors totaled 
almost 13 billion dollars last year, as 
compared with 4% billion in 1940 and 
about the same amount on the average 
during 1935-39. 


The high farm income in recent years | 


has been used in part to accumulate 


record cash holdings and to reduce farm | 


mortgage debt to the lowest point since 


1913. Thus, the war has materially 
strengthened agriculture’s financial 
position. 


Land Values Continue to Rise 


As a result of high commodity prices 


and incomes, farm land values have risen | 


appreciably, and this advance did not 


halt with the war’s end. At the end of 
1945 the price of farm land was 60 per- . 


cent higher than in 1935-1939. Volun- 
tary land transfers have become much 
more numerous and the proportion of 
resales is rising. In a recent survey it 
was found that 12 percent of the farms 
being sold were held for less than 2 years 
and that the typical resale profit was 30 
to 35 percent. 





Construction Activity 


Restricted previously by wartime ne- 
cessities, privately-financed construction 
was permitted to expand prior to the 
final termination of the war. 

The construction industry did not have 
the same problems in resuming civilian 


activity as did manufacturing. In gen- 
eral, there were no plants to clear out, 
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cruited. Furthermore, construction 
faced the task of organizing new under- 
takings, getting requisite materials as- 
sembled on-site, and obtaining increased 
supplies of building materials from 
plants operating far below capacity. 
The road to recovery of civilian con- 
struction was opened by the early easing 
of wartime restriction in this field. 
Where plans and organization for new 
projects were readily available, expan- 
sion forged ahead as soon as labor was 
recruited and the necessary inventories 
were accumulated. Although the latter 
constituted time-consuming obstacles, 
enough resources were mobilized to show 
a notable advance in the later months 
of the year. 

New privately financed construction 
expenditures in the second half of the 
year were double the rate of the first 
half. This meant a rate of dollar outlay 
equivalent to that in 1939, but by reason 
of the large rise in costs, it meant a vol- 
ume of construction still much below 
that of the prewar year. Also since the 
revival in housing was in: its initial 
stages fewer houses were completed than 
were started. 

Widespread public attention centered 
on the construction industry in late 1945 
when it became apparent that the hous- 
ing shortage would be a principal factor 
hampering the smooth return of veterans 
to their normal peacetime pursuits, and 
that actual hardships were in store for 
substantial numbers of citizens, unable 
to buy or rent suitable family quarters. 
Thus, despite the progress under way, the 
personal hardships incurred by lack of 
housing raised the issue of emergency 
measures to speed up the 1946 residen- 
tial construction program and rearrange 
existing facilities for fuller utilization. 


Private Construction Overtakes Public 


An important feature of the expan- 
sion of construction was the marked 
shift in importance between publicly and 
privately-financed activity. As can be 
seen in chart 14 publicly-financed con- 
struction, chiefly of war plants and mili- 
tary installations, has dominated con- 
struction activity in recent years. In 
fact, 80 percent of total new construc- 
tion fell into this category in 1942 and 
1943. This trend was reversed in July 
of 1945, and the margin by which private 
exceeded public construction has subse- 
quently increased steadily. By December 
the value of private was more than triple 
that of public construction. 

For the year as a whole, the total dol- 
lar volume of new construction in the 
United States was 4.7 billion dollars. 
This compares with an average of about 5 
billion in the period 1935-39 when costs 
were considerably less. On a physical 
volume basis, construction was probably 
30-40 percent below the prewar average. 
The 1945 total was composed of an esti- 
mated 2.7 billion dollars private and 2 
billion dollars of public construction. 


Public Industrial Construction Drops 


Some expansion of Government-spon- 
sored industrial construction occurred in 
1945 prior to VE-day, but by the end of 
the year this source of construction ac- 
tivity dwindled to a shadow of its former 
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size. Public industrial constructi&n, 
which averaged about 65 million dollars 
a month in the period August through 
December 1944, had been stepped up to 
an average of 75 million dollars a month 
in the first quarter of 1945 in response 
to the military demands for additional 
capacity of selected items. Expenditures 
on this class of construction reached a 
peak of 80-85 million dollars in April and 
May. 


of immediate stop-work orders on much 
of the new construction. By August, the 
value of public industrial construction 
had declined to 49 million dollars. Ces- 
sation of hostilities with Japan resulted 
in additional cuts in the sharply curtailed 
program, so that 20 million dollars were 
spent for plants in October and consider- 
ably less in December. 


Private Industrial Construction Recovers 


The trend in private industrial con- 
struction up to the ending of the war and 
the removal of controls, was tied to the 
trend of public industrial plant expan- 
sion. Private industrial construction 
proceeded at a rate of about 40 million 
dollars a month in the first quarter of 
1945 and averaged 52 million dollars in 
the second quarter. 

The continuous relaxation of controls 
following VE-day was followed by a re- 


VE-day was responsible for the issuing | 
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surgence of private building for nonwar 
purposes. This lifted the monthly rate 
to almost 60 million dollars in the third 
quarter and to 90 million dollars in the 
last three months of 1945, despite the 
usual decelerating effect of the onset of 
winter on new construction. 

The needs of reconversion acted as a 
stimulus to post VJ-day private indus- 
trial construction. Their fulfillment 
required not only sizable alterations of 
existing plant, in many cases, but the 
speedy completion of alterations and 
additions. These needs were not all sat- 
isfied in 1945; some of them will carry 
over into this year. Moreover, there 
will be the further demand arising from 
capacity expansion for the enlarged 
markets facing business where surplus 
Government plants are either not avail- 
able or are considered not adequate. 

The Department of Commerce survey 
on planned capital outlays, as reported 
in the June and July 1945 issues of the 
SurvEY, Offers support to the belief 
that business management plans for 
construction and modernization will 
have the effect of maintaining the 1945 
year-end rate of activity at least 
through this year. 


Spurt in Residential Construction 


All during the war, construction of 
residential facilities was subordinated 


Chart 14.—New Construction Activity, by Ownership 
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to the needs of industrial construction 
in order to keep down requirements for 
raw and fabricated materials and for 
labor. But the construction of new 
dwelling units did not come to a com- 
plete halt. In 1944, a total of 170 thous- 
and units was started and in 1945 ap- 
proximately 245 thousand were started. 
An important contribution to the in- 
crease in the privately-financed segment 
of construction volume was provided by 
residential building during the last quar- 
ter of the year. In value terms, the first 
6 months of 1945 saw about 210 million 
dollars worth of residential construction 
put in place; a somewhat larger amount 
was spent in the third quarter alone. 
The rate continued to increase in the 
fourth quarter, unaffected by the usual 
seasonal downturn. The year end rate 
was somewhat over half that of 1941. 


Background of Housing Shortage 


The present severe housing shortage 
derives from a number of developments 
which dominated residential construc- 
tion and housing demand through the 
war years. In the first place, during a 
period of rapid shifts in population loca- 
tion, construction of housing was sharply 
curtailed and priority was given to con- 
struction in defense areas. Future utili- 
zation of the latter, in some cases, is 
doubtful. 

In addition, the recent rapid increase 
in family formation—aided by the im- 
proved financial position of many fam- 
ilies—contributed to a substantial in- 
crease in demand for adequate housing 
at the war’send. The inevitable obsoles- 
cence of some dwelling units during the 
period also contributed to the problem. 

The cumulative effects of the defi- 
ciency in residential building throughout 
the war are highlighted by the magnitude 
of the strain on existing housing caused 
by the large-scale return of war veterans. 
Many of these ex-servicemen want to set 
up housekeeping for the first time. A 
large number of families separated 
throughout the war are being reunited. 
At the same time, many other families 
that doubled up during the war period 
are now seeking separate living quarters, 
either because of the return of an addi- 
tional member or because of an improved 
economic situation. All these are factors 
which have helped to create the present 
demand, estimated by the President in 
his speech of January 3, 1946, at 5 mil- 
lion new dwelling units. 

But when it is considered that the con- 
struction industry has never produced 
more than one million units in a year, 
it is apparent that it will take a consider- 
able period to meet the deferred de- 
mands—longer than for any other item 
the consumer requires. However, de- 
mand is not a fixed amount over time and 
how many residential units will be built 
over the next 5 or 8 years will depend 
in part on the trend of building costs and 
the level of consumers income. 


Materials Can Limit Expansion 


A major factor in future expansion 
will be the rate at which supplies of 
building materials can be increased. The 
material situation for construction was 
discussed in some detail in the November 
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1945 issue of Survey. At the close of 
the year, the outlook was favorable for 
supplies of most types of materials 
needed for the expected volume of con- 
struction. This judgment is, of course, 
conditioned upon an evaluation of other 
considerations which are major determi- 
nants of the volume of construction. 
Insofar as 1946 is concerned the most im- 
portant factor is the speed with which 
the organizational problems of the in- 
dustry can be solved. 

Metal building materials which had 
been in short supply during most of the 
war period, became relatively easier with 
the simultaneous release of steel and 
metal working capacity after VJ-day. 
On the other hand production of some 
materials which had been free of con- 
trols—such as brick and clay products— 
but where production had been low, be- 
gan to be stepped up during the fall. At 
the year’s end brick and clay output was 
close to double the rate of February. 
However, it was far from the rate neces- 
sary to meet the tremendously expanded 
demand expected in 1946. 

Another material in which some sup- 
ply difficulty may present itself is lum- 
ber. Output in 1945 amounted to an 
estimated 27.5 billion board feet. This 
compares with an annual average of 33.5 
billion board feet in the war years. 
While no substantial increase in total 
lumber production is anticipated, it is 
probable that the additional amounts re- 
quired for construction will be provided, 
because total requirements will not in- 
clude the very heavy quantities taken in 
1945 by the military services. 

Supplies of such products as cement, 
asphalt roofing, hardware, and heating 
equipment were beginning to improve 
before the end of the year. And produc- 
tion during the winter months of 1946 
should be sufficient to meet expanded 
needs by spring. 

Thus, most materials are becoming 
available in adequate quantities for the 
country’s present construction programs 
which are based, of course, upon an 
evaluation of all limiting factors with 
materials not being controlled. However 
shortages and delays in delivery will con- 
tinue to affect some localities. In addi- 
tion, any expansion of present construc- 
tion plans based upon breaking other 
bottlenecks will require further steps to 
expand the output of materials. 


Government Controls Removed Early 


The pattern of 1945 construction devel- 
opments is closely tied to the changes in 
Government controls. Actually, con- 
struction was one of the first areas to 
be affected by the changing military situ- 
ation. The War Production Board re- 
laxed the terms of Limitation Order L—41 
on May 29 and again on June 11 in 
order to hasten the construction or alter- 
ation of industrial facilities for producing 
bottleneck items or components and 
essential civilian items in short supply. 

The objective of these relaxations was 
to insure that limitations on construc- 
tion should not impede the rapid recon- 
version of industry nor delay the reem- 
ployment in civilian production of the 
largest possible number of men. Follow- 
ing VJ-day, this policy was further im- 
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plemented by issuance of an order per. 
mitting the building of industrial plants 
without WPB authorization after August 
21, 1945. Final revocation of L-41 op 
October 15 not only removed all restric. 
tions on the building of residences, byt 
also eliminated the price ceiling of $8,009 
on a finished house. 

The decision to remove all restrictions 
on construction was based on the as. 
sumption that this would be the most 
expeditious way to get an immediate ex. 
pansion of residential construction. ]t 
was recognized, however, that such a step 
would have to be accompanied by 
action designed to increase the produc. 
tion of building materials and to help 
distribute the available supplies in an 
equitable fashion. Therefore, with the 
removal of the last controls on construc. 
tion, the Director of the Office of War 
Mobilization and MReconversion an- 
nounced a program for increasing the 
supply and flow of scarce materials, and 
for strengthening price controls On such 
materials. 


Emergency Action Instituted 


Within 3 months it was necessary to 
reestablish some degree of control in or- 
der to expedite the construction of ur- 
gently needed housing. To assist veter- 
ans in meeting the crisis created by the 
lack of housing, the CPA issued a new 
priorities regulation in December to be- 
come effective on January 15, 1946. This 
regulation is expected to result in the 
allocation of approximately 50 percent of 
the available building materials to the 
construction and reconversion of mod- 
erate-priced dwellings for which veter- 
ans will be given preference. 

Builders may apply for priorities en- 
titling them to receive specified scarce 
building materials. Furthermore, un- 
der the terms of the regulation, $10,000 
is fixed as the maximum sales price ofa 
new house (including land) and $80 per 
month as the maximum shelter rent 
which may be obtained in order to qual- 
ify the proposed housing for priorities 
assistance. 

Emergency measures for the use of 
barracks and dormitories to house re- 
turning veterans and their families were 
started as a measure of temporary relief. 
Also, certain types of family dwellings— 
originally built as war housing but now 
located in areas where they are sur- 
plus—in the coming months may be cut 
down, panelized, transported and re-as- 
sembled as another means of providing 
temporary shelter without excessive 
drain on the present shortage of raw ma- 
terials for building. 


Problems in Construction P 


The expansion in private construction 
that has been evident since VJ-day is 
expected to continue throughout 1946. 
For at least the first few months, how- 
ever, the advance will be slow. In the 
light of this, the intensity of present Ge- 
mand for new housing creates a situa- 
tion which is highly inflationary in its 
possibilities. 
this problem may be mitigated by close 


control on prices of building materials — 
and maintenance of rent control. Apro- — 
posal to institute price ceilings on the 
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sale of new and old residences was sub- 
mitted for congressional consideration 
(Patman bill) towards the end of the 
— part of the case for the insti- 
tution of price controls on new and exist- 
ing housing is based on the fact that a 
runaway situation in the selling prices 
of houses may deprive the construction 
industry of its long-term market. Com- 
petition for the relatively few units to be 
available in 1946 could drive the price 
well out of reach of veterans and indi- 
yiduals of moderate income who consti- 
tute the bulk of the housing market. 

Many homes can be sold now at any 
price because people will make great sac- 
rifices to obtain a commodity as basic as 
shelter. But in undertaking the long- 
term responsibility of paying for a home 
that is priced beyond their future prob- 
able earning power, such individuals face 
the prospect of foreclosure and future 
loss of savings. 

Therefore, the immediate danger of 
unlimited ceilings for new housing is that 
builders may simply price themselves out 
of the market and set the construction 
industry back by several years. Such a 
development would parallel the situation 
which occurred after the last war and 
might have equally unfortunate effects 
on the entire economy. 

On the other hand, an attempt to fur- 
nish a large volume of housing at low 
prices, with a low profit margin per unit, 
might easily provide a volume market 
which would not only satisfy the needs 
of the growing population but might also 
enhance builders’ long-term profits. 
This is a problem which involves the 
general question of reducing costs with 
the aid of technological advances, guided 
by intensive research and lower financ- 
ing charges. 
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Chart 15.—New Supply of Selected Raw Materials ' 
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Raw Material Supplies 


The raw material supply situation be- 
came generally easier over 1945, with the 
easing evident even before the German 
surrender. The orders backlog for many 
materials—in particular steel—remained 
heavy, it is true. But this represented 
the necessity of filling industrial pipe- 
lines and the accumulation of inventories 
preliminary to the resumption of large 
scale civilian production. There was 
little evidence at the year end that defi- 
ciencies in the supply of basic materials 
were likely to be a limiting factor in in- 
dustrial output, since more important 
problems of organizing production re- 
mained to be solved. 

Production of most materials reacted 
quickly to the war’s end. They declined 
appreciably from the wartime peaks, but 
generally remained well above prewar 
levels and made partial recoveries in the 
final months of the year. At the same 
time, cancellation of war contracts re- 
leased large quantities of materials for 
fabrication into civilian goods. Thus, 


While at the year’s end some problem 
areas and possible shortages—relative to 
initial heavy demands—continued, the 
Pipe-lines for civilian production were 
filling up. 


Drop in New Supply Availability 


Chart 15 depicts for eight important 
raw materials the change in the avail- 
ability of new supplies (domestic produc- 
tion plus imports) that accompanied the 
transition from war to peace. Monthly 
averages for the war year 1944 and for 
the peace year 1940 are presented in ad- 
dition to averages for the war and post- 
war periods of 1945. The year 1940, 
rather than 1941, is given for compara- 
tive purposes because it was less influ- 
enced by developing defense programs. 
The general decline in the flow of most 
new supplies following the war’s end can 
clearly be seen. 


Steel Production Declines 


Steel ingot output in 1945 totalled 
slightly under 80 million tons, a drop of 
almost 10 million tons from 1944. After 
declining only moderately in the first 8 
months, the effect of the end of the war 
and the necessary reconversion changes 
reduced operations to the lowest volume 
in 5 years. Output in the last 4 months 
of 1945 was at an annual rate of 72 
million tons, as compared with 84 million 
in the first 8 months of the year and 


S. Departments of Agriculture and 


nearly 90 million in the record year 
1944. It was still above the rate in 1940, 
the prewar peak year, when output to- 
talled 67 million tons. 


New Ferrous Metal Supplies Contract 


The sharp contraction in copper and 
aluminum supplies was to be anticipated. 
Production of both these metals had been 
pushed to extraordinary limits in order 
to provide for the war machine a volume 
of material out of all proportion to nor- 
mal use. As these war uses were elimi- 
nated the flow of new supplies was cut— 
in the case of copper somewhat below 
the high prewar level of 1940. 

New supplies of aluminum were still 
about three times above the prewar rate 
and were expected to remain relatively 
high. New and expanded uses developed 
during the war could sustain increased 
output although the competitive position 
of the various metals in the postwar pe- 
riod was not established in the short 
peace interval of 1945. 

Lead was the principal material—ex- 
cept tin and lumber—where a somewhat 
straightened supply-demand situation 
continued. The drop in domestic pro- 
duction—a decline extending over the 
past 4 years—was to a large extent offset 
by an increase in imports, and total sup- 
plies were slightly above the amount 
reached in 1944. Consumption, on the 
other hand, declined somewhat following 
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the war’s end. Use of lead for battery 
production—military and civilian—was 
however only slightly below the wartime 
highs. Military takings for ammunition 
and tetraethyl were down somewhat 
more. Government stocks continued to 
decline but total stocks rose slightly. 
Because the situation had not eased suf- 
ficiently the industry continued under 
wartime controls. 


Nonmetallic Materials 


Outside the metals group, there was 
also a general easing in the supply sit- 
uation. Coal and chemicals came in 
easier supply—the latter as military re- 
quirements were virtually eliminated. 
Rubber also, though production declined 
after the war (see chart 15) was in in- 
creased supply for civilian use by reason 
of the reduced military demand. Stocks 
were at a near record total of 367,000 tons 
on December lst and domestic produc- 
tion of synthetic rubber was curtailed as 
Far Eastern sources of supply began to 
open up. Similarly wood-pulp supplies, 
which had been tight throughout the war 
began to ease as a high rate of domestic 
production was augmented by the re- 
sumption of imports from Sweden. 


Lumber production declined for the 
fourth consecutive year and at 28 billion 
board feet was 14 percent below 1944 and 
10 percent below 1940. A strike of more 
than 2 months duration in an important 
producing area of the Pacific Northwest 
area, plus the continuing difficulty in 
labor recruitment because of low wage 
scales, contributed to the low output in 
the la:t 4 months of the year. However 
the sharp decline in military takings 
made it probable that most 1946 needs— 
of which construction was most urgent— 
could be met, though local and special- 
ized shortages might hamper some ac- 
tivity. 


Potential Capacity Large 


Perhaps the most striking feature in 
the materials picture—indicated in chart 
15 by comparison of the rate of output 
in 1944 with that in 1940—has been the 
tremendous expansion of capacity for 
material production achieved during the 
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Chart 16.—Volume of Intercity Transportation ' 
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war. The year 1940 was generally a top 
year for raw material output little af- 
fected by defense needs. But monthly 
average domestic production during the 
period from Pear] Harbor to VJ-day was 
higher than 1940 by 30 percent in the 
case of steel, about 250 percent in alu- 
minum, and 30 percent in coal. Domes- 
tic production of synthetic rubber in 
1945 actually exceeded imports of crude 
in the stockpiling year 1940. 

This war-created capacity is now 
available for peacetime manufacturing. 
Even though currently we are supplying 
the materials at below capacity rates we 
are providing for industrial activity 
higher than in any full peacetime year. 
The material base already exists for ex- 
panding production to well above current 
levels. 





Domestic Transportation 


The Nation’s transportation industry 
continued to be hard pressed during the 
first 8 months of 1945 owing to the shift- 
ing requirements occasioned by the cli- 
max of the war in the two widely sepa- 
rated theaters of operation, and later by 
redeployment. The passenger and 
freight performance of the industry 
through the war years and the impact 
- the war’s ending are shown in chart 
16. 

Victory in Europe brought a decline 
from the peak reached in commodity 
traffic in the early months of the year, 
and final victory over Japan was followed 
by a sharper drop. For the year as a 
whole combined commodity traffic de- 
creased 5 percent from the 1944 level. 


No Drop in Passenger Travel 


Passenger traffic, on the other hand, 
was well maintained throughout 1945. 


The rather erratic movement in the sea- 
sonally adjusted intercity passenger in- 
dex is caused to a considerable extent by 
the trend in troop transport. Passenger- 
miles in organized troop movements were 
at peaks in the spring and fall of 1944 
and in middle and late 1945. 

The eased shipping situation and in- 
creased gasoline supplies in the few 
months following the end of the war re- 
sulted in a significant shift in traffic 
away from railroads to other forms of 
transport. The percentage of points 
contributed by the railroads to the total 
transportation index declined from 71 in 
1929 to 57 in 1939, rose gradually through 
the war years reaching 63 at war’s end, 
and then fell to 60 by the end of 1945. 
The reversal of the prewar trend during 
the war reflected transfer of ships to for- 
eign service and the effects of war re- 


strictions on highway traffic resulting 
from shortages of equipment and gaso- 
line. 


Ton-Miles More Sensitive Indicator 


Rail net revenue ton-miles of freight 
and carloadings in 1945 were some 8 and 
4 percent, respectively, below 1944 vol- 
ume. In both cases, the declines oc- 
curred almost entirely in the second 
half of the year. The spread between 
the carloadings and the ton-mile series 
was caused largely by the decrease in | 
average haul as deliveries to export 
points began to fall. With the excep- 
tion of record carloadings of grains and 
minor gains in livestock and 1. c. 1. mer- 
chandise, loadings of all commodities 
were off from last year. 

An important factor in the rail car- 
riers’ ability to more than double their | 
prewar volume of freight traffic without 
critical disruptions such as occurred in 
1917 and 1918 was the greater efficiency 
made possible by heavier loading of cars 
under order from ODT. As measured 
by net ton-miles per loaded car-mile, 
there was an increase from 27.6 tons in 
1940 to 32.3 in the first half of 1945. To 
help maintain this wartime gain, estab- 
lishment of rate inducements is being 
considered. 


Developments Affecting Rail Rates 


A 1945 development having future 
significance was the Interstate Com- 
merce Commission decision moving in 
the direction of eliminating territorial | 
freight-rate disparities on goods movin¢ 
on “class rates.” The order is not yet 
in operation because of court action by 
several of the northern states. Also af- | 
fecting rates was the elimination by Act 
of Congress of preferential rates to the | 
Government on land-grant railroads 0 | 
go into effect October 1, 1946. 











{ 


a he oh a om oe, 


ae 





=100 
500 


400 


300 


200 


100 


16-49 


ting 
aso- 


ight 
and 
vol- 


eries 


cep. 


mer- 
lities 


car- 
their | 
hout 


a 
S 


ency | 








February 1946 


Truck Transportation Eases 


Although the volume of freight carried 
py intercity “for hire” trucks was at a 
record during the early months of 1945, 
the loss of war traffic after VE-day 
prought ton-mileage for the year as a 
whole slightly below the 1944 mark. The 
Office of Defense Transportation lifted 
all its controls in the latter part of the 

Te conlies of vehicles, tires and parts, 
were more plentiful during 1945, espe- 
cially in the last quarter. By the year- 
end, military takings of new trucks had 
dwindled virtually to the vanishing point, 
so that production for civilian use al- 
most tripled from 1944 to 1945. Pro- 
duction in the latter year, however, was 
still less than half 1939 volume. 


War Pipe-Lines Shut Down 


Oil pipe-line traffic in 1945 declined by 
3 percent from the 1944 figure, while 
traffic through gas pipe-lines showed a 
slight increase. Following the sharp rise 
in volume from 1943 to 1944 with the 
opening of the war emergency pipe-lines, 
the traffic volume leveled off at essen- 
tially capacity flow. Then, in the latter 
months of 1945, with the closing of the 
Big and Little Inch lines and resumption 
of tanker shipments on a large scale, it 
reverted back to the mid-1943 level. 


Recovery in Water-Borne Movement 


Domestic water-borne traffic, which 
dropped by almost 50 percent between 
1941 and 1944, increased more than 10 
percent in 1945 and by year-end the 
seasonally adjusted index was only 15 
percent below the 1935-39 average. This 
rise in ton-mileage was owing entirely to 
expanded tanker shipments of petroleum 
to the east coast. 

Shipping on the Great Lakes during 
the 1945 season was slightly lower than 
in 1944. Movement of iron ore from 
the upper lakes fell from 81 million long 
tons to just under 76 million. Declines 
in coal and petroleum volume were part- 
ly offset by the record grain traffic. 


Passenger Traffic 


Passenger traffic in 1945 for all carriers 
combined was at essentially the 1944 vol- 
ume. The demobilization program fol- 
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lowing final victory kept requirements 
high in the latter part of the year. 

Use of passenger cars for pleasure and 
business (not included in the indexes 
shown in table 13) increased in 1945. 
This was caused by a reduction in mili- 
tary requirements of petroleum and by 
greater availability of other modes of 
transportation, which permitted doubling 
the gasoline ration for A-card holders 
during the one-front war phase and com- 
pletely lifting rationing after the fall of 
Japan. Thus, commercial carriers again 
became aware of the competition of pas- 
senger automobiles, although substan- 
tial gains in automobile traffic over the 
prewar level must await a sizable in- 
crease in the population. 


Heavy Military Travel in Second Half 


Revenue passenger-miles operated by 
the railroads declined about 4 percent 
from 1944 to 1945. However, unlike the 
traffic trends experienced by other trans- 
port agencies, the volume of rail pas- 
senger movement in the second half of 
the year was considerably higher than 
in the first half. 

Passenger-miles by organized troop 
movements increased slightly from 1944 
to 1945—being 11.7 and 12.2 billions, re- 
spectively, for the two years—but over 
714 billion of the 1945 total were con- 
centrated in the last 6 months of the 
year. While no quantitative data are 
now available on furlough travel and 
other movements of Army and Navy per- 
sonnel, such travel may also have 
reached its peak in the same period. 
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“The considerably eased gasoline and 
equipment situation and high consumer 
demand resulted in record intercity mo- 
torbus traffic in the first three quarters 
of 1945. However, a 10-percent decline 
in the last quarter, partly caused by in- 
dustrial disputes involving some lines, 
just about canceled the gains in the pre- 
vious months. 


50-Percent Gain in Air Travel 


Domestic air lines in 1945 registered 
an increase of more than 50 percent 
above 1944 in passenger-miles flown. 
Since demand had greatly exceeded op- 
erational capacity during the entire war 
period, this large gain resulted mainly 
from an increase in serviceable planes 
from 269 in mid-January a year ago to 
401 at the beginning of this year. 

Priority regulations were discontinued, 
but the transportation jam on the west 
coast, caused by troops returning from 
the Pacific theater of operations, necessi- 
tated an ODT order in late November 
requiring the air lines to set aside 70 
percent of their space from specific west 
coast cities for the exclusive use of au- 
thorized military personnel. 

The number of revenue passengers car- 
ried by the Nation’s local transit lines 
was about 2 percent higher in 1945 than 
in 1944. This type of transport is quite 
sensitive to changes in civilian nonagri- 
cultural employment, and _ successive 
small declines in traffic volume were evi- 
dent in the last two quarters of the year. 
Increased use of private automobiles will 
also have a marked effect in this area. 





Retail Sales 


Retail trade was one of the very few 
business indicators that showed a decided 
increase in 1945. From the viewpoint of 
the year as a whole this is not surprising, 
since income payments to individuals 
also were higher in 1945 for the reasons 
indicated in an earlier section. The un- 
usual aspect of retail sales last year was 
the almost boom-like spurt in the last 
quarter when the general economic 
tendencies had been reversed by the end- 
ing of the war. 


Table 13.—Volume of Transportation 
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Thus, despite the decrease in income 
after VJ-day and the inadequate supply 
of many categories of goods, retail sales 
amounted to over 74 billion dollars last 
year. This record dollar total was 7 per- 
cent above 1944 and more than three- 
fourths again as much as in the prewar 
year 1939.. (Chart 17.) 


Consumers Spent Freely With War End 


Sales in the first quarter of the year, 
seasonally adjusted, rose about 2 percent 
above the fourth quarter of the preced- 
ing year due in large part, to a sudden 
upsurge of purchases in apparel stores. 
Some of this can be attributed to a run 
on high-quality apparel following the 
announcement by Government agencies 
of plans to divert the civilian supply of 
fabrics into low cost clothing. 

The upward sales movement ended in 
the second quarter as supplies of many 
consumer goods tightened because of 
heavy set-asides at the producers’ and 
wholesale levels in the first quarter. This 
was especially true for food. After the 
war in Europe ended, conditions eased 
somewhat and sales began rising again. 

It was VJ-day, however, that was the 
signal for the real surge upward. As 
indicated in the discussion above on con- 
sumer expenditures, the increase in civil- 
ian supplies and the removal of the 
brakes on spending more than offset the 
retarding factor of declining income. 
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Moreover, millions of returning soldiers 
were back buying at store counters rather 
than receiving necessities as G. I. issue. 

The large increases in retail sales dur- 
ing the year, as in previous years, came 
primarily from the sales in nondurable 
goods stores. This was natural since the 
most stringent controls on civilian goods 
during the war were in the durables 
while nondurables were allowed consid- 
erable leeway. As may be seen from the 
chart, sales of nondurable goods stores 
continued to increase substantially, al- 
though at a reduced rate after 1942. 

In the fourth quarter of the year, sales 
of these stores reached an annual rate 
over twice that shown for the year 1939 
and about 15 percent above 1944. Sales 
of durable goods stores remained at a 
fairly low volume throughout the war 
with the first significant rise occurring 
in the fourth quarter of 1945. Even these 
sales do not reflect entirely the move- 
ment of durable goods because many 
such stores added nondurable goods 
lines during the war. 


Price Margin Factor 


The rise in the dollar value of goods 
sold in retail stores should not be taken 
as a measure of the change in the actual 
physical volume of goods that moved in 
the retail market. Nevertheless avail- 
able price indexes do afford some notion 
as to the effect of prices on the value of 
sales. This is brought out in chart 18 
giving the index of sales of retail stores 
since 1939 by quarters, seasonally ad- 
justed, both in current dollars and in 
1935-39 dollars. 

The wide divergence of the two series 
after 1940 is very striking. It is noted 
that even by the use of this incomplete 
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price deflator the values obtained for 
the years 1942 and 1943 were well below 
1941 despite the substantial increase in 
dollar volume shown. The last two years 
have been especially marked by the dis- 
appearance of low-priced items. More- 
over, shifts in consumer purchases into 
higher-priced lines, though not as strong 
as in the earlier years, continued so that 
it is quite likely that there has been lit- 
tle change in the physical volume of 
goods sold annually since 1943. 


All Groups Had Higher Dollar Sales 


Dollar sales of all major groups of re- 
tail stores increased in 1945 but consider- 
able differences were shown from the 
rates of increase in previous years. 
These differences are indicated in chart 
19 which highlights the sales movement 
by kinds of business. Most of the non- 
durable goods stores reveal a narrowing 
of the increase in sales from the high 
rates in the immediately preceding years. 
This was true in food establishments, 
eating and drinking places, general mer- 
chandise and drug stores. The nondur- 
able goods stores with an accelerated 
rate of increase in 1945 were apparel 
stores and filling stations. 


Big Apparel Sales Despite Shortages 


The demand for apparel which had 
remained strong throughout the war was 
further intensified as servicemen began 
to be released in substantial numbers. 
Dollar sales of men’s wear stores in Oc- 
tober and November were 25 percent 
above the same months of 1944, though 
the physical volume in the year was prob- 
ably little, if any, higher. Stocks were 
reduced to such a low point that many 
retailers were forced to limit sales. 


Chart 17.—Sales of Retail Stores 
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Chart 18.—Sales of Retail Stores jp 
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Moreover, appeals were made to civilians 
to defer buying clothing until the needs 
of returning servicemen had been sat- 


isfied. 


Gasoline Sales Accelerated 


The sharply accelerated sales of filling 
stations following VJ-day when, after 
about 2% years of shortages, drivers were 
once more given full access to the avail- 
Sales of filling 
stations leaped immediately and by the 
end of the year had risen 30 percent, 


able supply of gasoline. 


reaching a level of less than 10 percent 


below the prewar peak. 


The effect of the availability of gaso- 


line on sales in the automotive group 


was soon apparent. Despite the fact that 
new automobile purchases played rela- 
tively no part in the picture, total sales 
in this field rose 13 percent in 1945 over 
1944; the fourth quarter rise was 35 per- 


cent. 


This increase came primarily from ex- 
tensive repairs and sales of parts and 
accessories as automobile owners moved 
to put their cars in shape to take ad- 
vantage of the eased gasoline situation. 
As a matter of fact, while sales increased 
substantially over 1944, they were still 
low—60 percent under the prewar peak. 
Or considered in another way, less than 
one-fourth of the drop from the 1941 
peak had been regained by the end of the 


year. 


Another Big Year for Jewelers 


Jewelry stores exhibited a much differ- 
ent pattern of sales from that of any of 
the other groups of durable goods stores. 
In the earlier war years, with most 
jewelry stocks ample, sales moved more 
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The largest spurt in sales came early in | 
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the consumer continued to spend more 
for what was available. 


Equipment Sales Mixed 


Although the dollar volume of sales in 
furniture and furnishings stores was 
maintained from 1941 to 1944, price rises 
accounted for a considerable share of the 
total. Production of some furniture and 
house furnishings items was allowed all 
through the war but on a somewhat re- 
stricted basis. Thus the level of sales in 
these stores did not fall as much during 
the early war years as was the case in 
stores carrying household appliances and 
radios. Radios were completely barred 
as a civilian product and appliances 
limited to certain essential items and 
repair parts. 

Because furniture, hardware, lumber, 
and building materials were being manu- 
factured in quantity during the war, 
though principally for war purposes, the 
problem of reconversion in these lines 
was not the most important factor in 
the shift to peacetime operations. The 
principal retarding factors here were 
lack of raw materials and labor to meet 
the enormously increased demand. Thus 
for hardware and furniture and furnish- 
ings stores sales in 1945 were well above 
1941, while lumber and building mate- 
rials store sales nearly reached the 1941 
total. 

In appliances, however, the problem of 
reconversion bulked much larger. In 
fact, while some of the smaller appliances 
such as electric irons, heaters, small ra- 
dios, and the like, did reach the market, 
it was only in small quantities. Kitchen 
utensils and related items were in fair 
amount. However, the principal items 
in this group, namely, refrigerators, 
stoves, washing machines, and so on, 
never really reached the selling stage. 
Showroom models appeared but orders 
were taken only on an indefinite future 
delivery basis. 


Inventories Low and Spotty 


Although retail store sales reached rec- 
ord levels and full production of con- 
sumer goods had not yet been attained, 
the value of inventories of retail stores 
rose slightly during the year. This situ- 
ation is explained in large part by the 
continuing trend to higher-priced mer- 
chandise. The actual physical volume 


Table 14.—Sales of Retail Stores 
[Millions of dollars] 


| 1939 1941 | 1944 | 1945 


All retail stores..__.________ |42, 042/55, 490/69, 484/74, 630 
Durable-goods stores... ----|10, 379|15, 604] 9, 967/11, 033 
Nondurable-goods stores_- 131, 663/39, 886/59, 517/63, 597 








Kind of business 











Durable-goods stores: | 
Building materials rae 
| 


hardware group____.-..-.| 2,735] 3, 862) 3,620] 4,018 
Home furnishings group-___| 1,733} 2,611} 2,453} 2, 643 
Automotive group... ___- | 5, 549) 8, 544) 2,912) 3,311 
Jewelry  . ae 362 587 982) 1, 061 
Nondurable-goods stores: 

Pood group... ._._...._.... 10, 165|12, 576/18, 989|19, 728 
Eating and drinking places_| 3, 520| 4, 796] 9, 351{10, 138 
A my oS eee 3, 259] 4, 157] 6, 869} 7, 633 
Filling stations. _________- 2, 822} 3,454] 2, 603) 2,978 
Brag sores... .._-._..__._- 1, 563} 1,821] 2,811) 2,958 
General merchandise group | 6, 475| 7, 931/10, 854/11, 621 
Other retail stores__......__| 3,859] 5,151] 8,040) 8, 541 

















Source: U. 8. Department of Commerce. 
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Chart 19.—Sales of Retail Stores, by Kind of Business 


INDEX, 1935-39 =100 


INDEX, 1935-39 = 100 
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of inventories was below that of a year 
ago. In 1945 no improvement was noted 
in the abnormally low stock-sales ratio 
which had existed throughout the previ-: 
ous year. 

~ Most of the nondurable goods stores 
reported a rise in inventory values. Gas- 
oline supplies were more plentiful than 
in 1944, and in the latter half of the year 
the food supply situation became con- 
siderably easier. General merchandise 
stores also reported an increase in in- 
ventories. 

Unlike the other nondurables, apparel 
stocks declined sharply in the last 4 
months of the year. As a result of the 
heavy sales of men’s clothing, mentioned 


1939 1940 1941 


1942 1943 1944 1945 
0.0. 46-33 


earlier, and comparatively low produc- 
tion, stocks of men’s wear stores were 
down nearly a third from the previous 
year. 

The over-all value of inventories in 
the durable goods group changed little 
from a year ago. Inventories of building 
materials stores, compared to the pre- 
vious year, began moving downward in 
the second quarter. With the ending of 
lumber controls in the fall retailers’ 
stocks dropped very sharply. The auto- 
motive group also showed an inventory 
decrease. Gains in the value of stocks of 
home furnishings and jewelry stores, 
however, offset the losses of the other 
durable groups. 





International Trade and Financial Transactions * 


The end of hostilities launched a new 
chapter in international trade relation- 
ships. During the first half of 1945 the 
broad trends in exports and imports con- 
formed to the general picture which had 
become familiar during the preceding 
war years. Following VJ-day, however, 
important changes occurred contrasting 
sharply with the earlier situation. 


Foremost among these changes were: 
(1) The cessation of “straight” lend- 
lease (except in a few special cases) and 
reverse lend-lease as contributions to the 


2The estimates used in this section, al- 
though still preliminary, have been revised 
from those appearing in Foreign Commerce ~ 
Weekly, January 19, 1946. 
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common war effort; (2) the expansion of 
credits to foreign countries, resulting in a 
large net outflow of long-term capital for 
the year 1945, in contrast with an inflow 
in the preceding 3 years; and (3) a 
marked reduction in the final quarter of 
1945 in the net transfer of gold and dol- 
lar balances to foreign countries. 


Termination of Lend-Lease 


The general effects of the sharp con- 
traction in “straight” lend-lease trans- 
actions following the German collapse 
and of the formal termination of these 
transactions as of VJ-day are indicated 
in chart 20. This chart shows the total 
volume of goods and services supplied to 
and received from foreign countries and 
the portions thereof transferred under 


SURVEY OF CURRENT BUSINESS 


lend-lease or other arrangements, such 
as contributions to UNRRA, not requir- 
ing payment. 

Each section of the chart indicates 
that the volume of transactions not re- 
quiring payment was substantially re- 
duced in the third and fourth quarters 
of 1945. By the final quarter contribu- 
tions in cash or in kind no longer in- 
cluded any substantial amount of lend- 
lease aid, but reflected the growing vol- 
ume of relief shipments through UNRRA 
plus some miscellaneous transactions not 
requiring payment. 

For more than four years lend-lease 
was an integral part of the services of 
supply of the concerted United Nations’ 
war effort. During its operation from 
March 1941 to October 1945, goods valued 


Chart 20.—Goods and Services Exchanged With Foreign Countries 


TRANSACTIONS 
REQUIRING PAYMENT 


BILLIONS OF DOLLARS 


CONTRIBUTIONS iN 
KIND OR CASH 
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at about 38 billion dollars were trans. 
ferred to foreign countries, excluding 
transfers on a cash or credit basis. 

As indicated in the chart, the sharp 
reduction by the year-end in goods ang 
services supplied foreign countries yp. 
der arrangements not requiring payment 
was offset to some extent by the increase 
in transactions necessitating payments 
in cash or the extension of credit. Most 
of this gain resulted from credits ex. 
tended for the transfer of goods in leng. 
lease inventories and “pipeline” and to 
finance the acquisition of surplus prop. 
erty and installations abroad, and for 
civilian supplies furnished by the Army 
and Navy. These credits are discusseg 
below in connection with capital trans. 
actions. 


Lower Merchandise Transfers 


Total transfers of goods by the United 
States to foreign countries, including 
transfers from oversea supplies, were 
slightly in excess of 11 billion dollars last 
year as compared with the record amount 
of 14.6 billion dollars in 1944. Excluding 
shipments under “straight” lend-lease 
and UNRRA and transfers from over- 
sea supplies, merchandise exports last 
year were somewhat more than 5 billion 
dollars. 

Compared with merchandise exports 
averaging about 3 billion dollars in the 
years 1936-38, the 5-billion-dollar figure 
represents an increase of roughly two- 
thirds. During this same period, how- 
ever, it is estimated that the prices of 
nonmilitary export goods rose by 40 to 
50 percent. Thus it seems that the in- 
crease over the prewar period is largely 
attributable to higher prices and that 
the physical quantity rose by a relatively 
small amount. 


Non-Lend-Lease Exports Increase 


As shown in chart 21 and table 15, the 
drop in total exports between 1944 and 
1945 was concentrated in lend-lease ship- 
ments. Both relief shipments and ex- 
ports for cash or credit increased sub- 
stantially between the two years. 

UNRRA shipments grew rapidly during 
1945 and were about 12 percent of total 
exports from the United States in the 
fourth quarter. In addition, a sizable 
amount of UNRRA purchases were made 
from United States-owned surpluses 
abroad. : 


Similarity in Trends 


The trend in total goods and services 
received from foreign countries in 1945 
was very similar to that for goods and 
services supplied, although the changes 
were within a smaller range. Receipts 
were down from 1944—largely because of 
smaller receipts abroad under reverse 
lend-lease—and the final two quarters 
were below the first half of the year. 

The value of goods physically imported 
into the United States was somewhat re- 
duced in the latter half of 1945 but for 
the year as a whole the total was some- 
what larger than the 1944 figure. (See 
table 15.) On the whole, the quarterly 
movement of imports does not appear to 
reflect the increased availability of sup- 
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ns- plies abroad and the eased shipping sit- flow of long-term capital from the United Chart 21.—Foreign Trade of the 
ing uation. States since World War I. This move- United States * 
The quantity of imports last year ap- ment was closely related to wartime op- 
arp parently was not much higher than the erations and, as shown by the figures in BILLIONS OF DOLLARS 
ind 1936-38 average. The higher dollar vol- table 16, was almost entirely financed by 4 
in- ume was largely the result of higher the Government. 
ent prices. Considerable changes from the The principal factors responsible for 
ase prewar period were evident, however, in _ the large capital outflow were: (1) Cred- 
nts the areas from which our imports were its to cover delivery of lend-lease goods Pipe dS 
Ost obtained. ~~ Pn stort ee and sale of surplus stocks after VJ-day 3 - 
CX- 1945 the western hemisphere supplie (estimated at about 850 million dollars) ; 
ad- approximately two-thirds of the goods and (2) credits to cover deliveries of ci- 
to prought into this country as compared villian supplies from Army and Navy 
op- with less than two-fifths during the stocks to some of the liberated countries 
for 1936-38 period. (approximately 900 million dollars). ad: q 
Many Services Obtained Abroad Loan to United Kingdom 
ns- In 1945 services obtained by the United The first class of credits includes 650 GENERAL MuPORTS 
States from foreign countries are esti- million dollars extended in accordance A \ t 
mated to have exceeded services ren- _—_ with the provisions of the recent settle- 4\ ‘ 
ws pede flan - por a ment with the United Kingdom for lend- a i my Pl 2 ‘4 
: cluding transactions under lend-lease lease, reciprocal aid, surplus war prop- ai - --— 
ing and reverse lend-lease. The largestitem _— erty, and pr A anaelid pal tn salt (S-s~ 
ere in the service category was payment for _ reached at the same time proposed a line NoN-LEND-LEASE EXPORTS 
ast services to our armed forces on for- of credit of 3,750 million dollars to assist 
unt eign soil. Other transactions were in- the United Kingdom in financing the an- 0 phiritisit iri tisi tiny 
ing come and expenditures arising out of ticipated deficit in its balance of pay- FE RE tye ee ee 
ase travel, shipping, and various smaller ments during the postwar transition pe- oe 
er- services, such as communications and riod. If approved by Congress, this line ? Excludes trade in gold and silver. 
last insurance. of credit will be drawn upon substan- * inctudes preliminary data for December. 
‘ion Expenditures by the armed forces in tially over the next 2 years, although it Source: U. S. Department of Commerce. 
‘ ae eee ane ayo will be available until the end of 1951. 
the | ond quarter of 1945, but by the final _,,CTedits for the payment of goods in _ Investment Income Steady 
: . the lend-lease pipeline on the termina- 
ure quarter they were reduced to approxi- tion date have also been extended to The expanded outflow of long-term 
wO- mately half that amount. The greater the Soviet Union, France, the Nether- capital last year did not cause any rise in 
OW- part of these expenditures consisted of lands. and Belgium while credits have income from foreign investments. Pre- 
; of spending by troops; the balance was for been extended by the Export-Import liminary estimates place such income at 
) to local labor, transport, quartering of Bank to cover goods feeaiaiidned’’ Wak somewhat more than 500 million dollars 
in- troops, and other services. not yet contracted for under the lend- in 1945—approximately the level of the 
ely Personal expenditures by troops in for- lease mechanism as of VJ-day as well as several preceding years. Payments to 
hat eign countries, except occupied countries to cover othes types of goods needed foreigners are estimated at 180 million 
ely such as Germany and Japan, have been ahrond yP B dollars. 
or will be settled in dollars, whereas the ; iH : , Investment income has been running 
balance of the expenditures of the armed wg ian supplies furnished bythe Army _pejlow the amount received in 1938, 
forces, insofar as they were made in al- and Navy are not loans in a strict sense. chiefly because the elimination of in- 
the lied countries, was largely supplied to us The amount included in the table as come from enemy-occupied countries has 
and under reverse lend-lease. In former capital outflow represents the estimated been only partly offset by increased re- 
Lip- enemy countries, with the exception of value of such goods transferred to for- ceipts from other countries. 
ex- Italy, all local currency is provided by eign countries, the governments of which od - 
- the occupying authorities without com- have been, or will be, billed for them. Addition to Foreign Dollar Balances 
pensation. In the absence of definite information re- As in previous war years, supply re- 
‘ing Sin eel € Capi garding the time of payment, the trans- strictions and shortages of shipping space 
tal rge Outflow of Capital fer of these goods is here treated as a prevented foreign countries from con- 
the In 1945 there occurred the largest out- long-term capital movement. verting into goods and services for their 
ible own use all the dollar exchange received 
“os Table 15.—Goods Transferred Between the United States and Foreign Countries ! = gee bg St Oe: ee ae 
; [Millions of dollars] quently, there was an outflow of gold ap- 
x ieee —s proximating 500 million dollars (includ- 
1945, by quarters, at annual ing additions to gold earmarked for for- 
ices soca. | 1000. | does eae eign account) and about 1,540 million 
945 l dollars were added to foreign dollar bal- 
and I | If III IV ances. 
ges aries miler ee smmmeees WENNER Wma Tine BE Gh) eg If the outflow of gold and the increase 
pts | GOODS TRANSFERRED TO FOREIGN COUNTRIES of foreign dollar funds during 1945 are 
Seen 4=6©— Pee Gramiefer of goods. _..................-.........---.. | 12,975 | 14, 568 | 11,161 | 12,260 | 13,656 | 10,167 | 8, 560 examined by quarters (see table 17), it is 
arse | A. From overseas supplies. -— = eiasigbtriness> Eacental 209 | 1,379] 984] 1,564] 1,688] 1,280 evident that there was a sharp decline 
ers 2 UNRRAS nn ec | te OE] ao | 7Go| foo «= tn the latter part of the year. In view 
Me Weparta rem Uris Seats Cadjstady 222227 inane ica | Fl ae lintel aael oe Se ee 
ted 1“ ele 9c st eesreaneeee , ++ , , , ’ ’ goods in this country an e large ac- 
p 2 UNRRA one e080 ----n--n--oneovsnso-nsr-] 1218 | 10,881 | 4209 | 7748 | TRE | 7 | «ie = cumulated foreign demand for United 
for I nd diaanincaiinwcnbenemynennsinarties 5 | 2,756 | 3,528 | 5,108 | 3,528} 4,340 | 6,318 | 6,248 States merchandise, it is expected that 
¥ ; ; the gold flow will be reversed and that 
me GOODS TRANSFERRED TO THE UNITED STATES 
See EE | nwe| eee | qommbcumal Wee beeen ae there will be some reduction in foreign 
erly | Goods physically imported into the U. 8. (adjusted)..._| 3, 372 | 3,913 | 4,130 | 4,056 | 4,391} 4,198 | 3,872 dollars holdings before the end of 1946. 
. | | 
te | ! Figures subject to revision. Foreign Trade Prospects 


The principal factor of immediate con- 
cern in the international economic sit- 


? Includes goods procured through lend-lease channels but sold for cash or on credit. 


' Source: U. S. Department of Commerce. 
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the initial appropriation of an equa] 
amount was spent or fully allocated. 

Although utilization of funds available 
from foreign gold and dollar reserves 
and from loans and credits will be spreag 


Table 16.—Long-term Capital Movements ! 


[Millions of dollars] 





| | 1945, by quarters 
1944 | 1945 —— 























| 1943 | | | l over a number of years, it is expected that 

| | ee a IN ad Os exports in 1946, including UNRRA ship. | 

% 4k | ee ments and goods financed by loans, wil) | 

Net outflow © or inflow (+) of: | | substantially exceed the rate establisheq | 
“i ae " tet | = pie -171 | —243| —999| —304 in the final quarter of 1945—7,300 mil- 
SE A +170 | +81 | —hB6) —57 | —78 | oe lion dollars on an annual basis. For the 
Foreign capital. ---.-----.-------.---------- | | | | 43} +20) -15|  —26 most part, such an addition to domestic 

a | +151 | +96 —2, 057 | —271 | —301 [=1, 046 | —439 demand will not impinge on supplies for 





i Figures subject to revision. 
Source: U. 8S. Department of Commerce. 





Table 17.—Gold and Short-Term Capita! Movements ! 


| Millions of dollars] 





























} | | 1945, by quarters 

On Bl Dt sey ceeeen meee eee 

| | | 1 Il ll IV 

™ a ac a | — 
tas to foreign (+-) or to United States ownership (—) :} 
SR EE a EE ee eee ne ne eee | +735 |+1, 305 +506 +159 +124 +194 +30 
Short term foreign assets in the United States________-- +1,228 | +362 |+1,539 | +462 | +510] +426 +142 
Short term United States assets abroad_-__.._..._---- aee +54 —158 —l1 +100 —79 +5 —37 
oe ar a ee __.|4+2,017 |-+1, 509 |+2,034 | +721 | +555] +624] +4135 
| | | | | 





1 Figures subject to revision. 
Source: U. S. Department of Commerce. 


uation is the almost unlimited need for 
goods abroad. The extent to which these 
requirements can be ‘met depends, of 
course, on the purchasing power available 
to foreign nations and the supplies avail- 
able here. 

Dollars obtained by foreign countries 
through the sale of goods and services to 
the United States will probably show little 
change in 1946 from 1945. An expected 
increase in imports from the level of 
4,100 million dollars recorded in 1945 
will be compensated by a decline in mili- 
tary expenditures abroad. Any rise in 
foreign purchases will have to be fi- 
nanced through use of accumulated for- 
eign gold and dollar reserves and through 
loans by the United States. 

Gold and dollar holdings by foreign 
countries are now very large in the ag- 
gregate—some 16 billion dollars of gold 
and 7 billion dollars of short-term dollar 
balances.? In view of the uneven distri- 
bution of these assets and their impor- 
tance as reserves for monetary purposes 
and for future contingencies, it cannot 
be assumed that any great part will be 
drawn upon during the coming year or 
even over a longer period. Three to five 
billion dollars is probably the maximum 
amount of dollar exchange that could be 
drawn from these sources during the 
entire reconstruction period without 
causing foreign countries to adhere to 
commercial and exchange restrictions 
contrary to the basic objectives of United 
States foreign economic policy. Hence, 
large-scale foreign lending is needed to 
realize the full contribution which a high 
volume of international trade and in- 
vestment can make both to our domestic 
objective of full utilization of resources 


8Includes Philippine deposits with the 
United States Treasury but excludes foreign 
holdings of United States currency. 


and to world economic and political 
stability. 


Potential Capital Outflow 


Broad provisions have already been 
made for expanding the future outflow 
of American capital above the high 
level reached last year. The aggregate 
potential amount of loans and credits 
already authorized or in prospect is more 
than 14 billion dollars, distributed as 
follows: (1) Aggregate lending power of 
International Bank for Reconstruction 
and Development on basis of member- 
ship at end of 1945, not all of which will 
be borrowed from the United States, 7,600 
million dollars; (2) undisbursed funds 
of the Export-Import Bank as of the end 
of 1945, much of which is already com- 
mitted, 3,250 million dollars; and (3) 
proposed line of credit to the United 
Kingdom, 3,750 million dollars. 

In addition, many observers expect a 
renewed outflow through private chan- 
nels, especially in the form of direct in- 
vestments. There will also be purchases 
of relief goods by UNRRA, which received 
an additional appropriation of 1,350 mil- 
lion dollars from the United States after 


domestic consumption. However, in 
some instances, the bunching of foreign 
and domestic orders within a short-time 
period will create an allocation problem 
for manufacturers or the Government, 


Removal of Trade Restrictions 


International agreements have been 
approved which have as their objective 
the removal of restrictions on interng- 
tional trade and financial transactions, 
These agreements include the joint 
statement on commercial policy and the 
proposed financial agreement between 
the United States and the United King- 
dom and the ratification of the Bretton 
Woods Agreement by 35 nations. 

As part of the loan agreement the 
United Kingdom, in effect, engages: (1) 
To abolish within one year the present 
sterling area arrangements with respect 
to current transactions; (2) to proceed at 
once to negotiate a settlement with coun- 
tries holding blocked sterling balances; 
and (3) not to discriminate against the 
United States in any quantitative import 
controls it may impose. 

The understanding on commercial pol- 
icy reached with the British and the 
impending establishment of the Inter- 
national Monetary Fund and the Inter- 
national Bank for Reconstruction and 
Development are more general steps af- 
fecting international commercial and 
financial policy. Under the Bretton 
Woods Agreement, exchange restrictions 
on current transactions are to be abol- 
ished within 5 years. Insofar as the 
United Kingdom is concerned, this 
period is shortened to 1 year by the 
agreement noted above. 

The undertaking to enter into negotia- 
tions for the relaxation of trade barriers 
of all kinds will have long-run rather 
than immediate significance. An Inter- 
national Trade Organization is being 
formed within the framework of the 
UNO to foster and promote expanded 
international trade on a multilateral 
basis. 





Prices and Control of Inflation 


The upward pressure on the price 
structure continued throughout the past 
year, with only minor exceptions. After 
the surrender of Japan a slight weak- 
ness occurred in the prices received by 
farmers and in the retail prices of foods 
but this was only temporary. In gen- 
eral prices continued to press against 
ceilings, with strong indications—and 
tangible evidence in those few instances 
where controls were absent or were re- 


moved—that they would go considerably 
higher if permitted. 


Pressure on Prices Still Strong 


The strong pressure of demand as 
seen in the rise in consumer purchases 
after the war’s end has been amply noted 
above. The gradual increase in civilian 
supplies was hardly adequate—and will 
remain inadequate for some time to stem 
the force of such insistent demand. 
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With the continuance of the sellers’ 
market, there was little likelihood of 
competitive forces bringing a contrac- 
tion of prices, where production costs 
would permit it. If anything, the ex- 
perience in the last half of 1945 con- 
tributed additional evidence of the need 
for continuation of controls to prevent 
wasteful dissipation of our resources in 
an inflationary boom which could have 
put one result—collapse. 

The price outlook, as it appeared 
shortly after the end of the war, was 
discussed at some length in the article 
on “The Postwar Price Structure” which 
appeared in the November 1945 issue of 
the SurvEY. In conclusion, this article 
spoke of the danger—but by no means 
inevitability—of a spiral of rising prices 
pecause of the immediate pressure of 
deferred demands, and because of the 
time necessary to achieve large-scale 
output of civilian goods and services. 
But the analysis was clear that the ex- 
isting price structure offered ample in- 
centive to production, even though rea- 
sonable advances in basic wage rates 
were made. 

By the time the article was published 
there were already indications of a 
change in the attitude of both consumers 
and industrial buyers which emphasized 
the need to curb inflationary tendencies 
until full-scale civilian production could 
be achieved. That attitude was evident 
in the prices of the few staple commodi- 
ties, such as cotton and rye, that were 
not controlled. It was felt in the com- 
modity futures markets, in the sharp 
further increase in stock prices and the 
continued rise in farm real estate and 
urban residential property. Some of 
these price changes are summarized in 
the following table. 


SELECTED PRICE INDICES 
[December 30, 1944—100] 
Aug. 14, Sept. 4, Dec. 31, 


1945 1945 1945 

| ne 103.7 103.2 112.9 
| Seen 2 123.4 123.7 153.5 
Average of commodity 

futures (Dow 

a 102.2 101.7 108.6 
Average of 90 stocks 

(Standard-Poors)_.. 110.4 116.8 130.6 


Price Control Dominant 


Nevertheless the dominant feature of 
the price picture continued to be the ex- 
ercise of control over prices, as provided 
by existing legislation. Changes in the 
composition of production and resump- 
tion of long-restricted output under new 
conditions posed additional problems for 
administrative decisions in this connec- 
tion. The strains involved in the execu- 
tion of price control policies became evi- 
dent as the speculative tendencies 
gathered momentum after the termina- 
tion of the war, enhanced perhaps by the 
uncertainty as to how long the hold-the- 
line authority would be continued. 
Granting all of the practical difficulties, 
however, the need for continuation of 
controls was clearly evident. 


Raw Materials Prices Fail to Weaken 


Prices received by farmers rose grad- 
ually during the first 7 months of the 
year. There was slight weakness begin- 
: ning even before VJ-day but by the year- 
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end the average was nominally above the 
war-end level. The average for the year 
was about 4 percent above 1944 and the 
fourth quarter was up by a similar per- 
centage from the previous year. 

In general, the nonagricultural raw 
materials prices remained at their ceil- 
ings throughout the year. There were 
some upward adjustments of those ceil- 
ings and some increases where the ceil- 
ings did not apply. After VJ-day there 
was not even the temporary weakness 
which had marked the expectation of 
early victory in the fall of 1944. The 
BLS raw materials price index for the 
year was 3 percent above 1944 and at the 
year-end it was 4 percent above the pre- 
vious December. 

A slightly rising trend occurred in 
wholesale prices of manufactures and 
semimanufactures throughout the year. 
The BLS combined index of wholesale 
prices for December 1945 was 2 percent 
above the preceding December. 


Most Subsidies Retained 


The various subsidies on the produc- 
tion and processing of farm products 
were continued in the total amount of 
1144 billion dollars for the year. These 
subsidies were designed to stimulate es- 
sential production at a smaller cost to 
the ultimate consumer than the alterna- 
tive price increases. As of August 29, 
the Office of Price Administration esti- 
mated that their elimination would have 
raised retail food prices by 9 percent and 
the cost of living by 3.6 percent. 

At the end of October the subsidy of 5 
cents per pound paid to butter manufac- 
turers was removed and the price in- 
creased by about that amount. Other 
minor subsidies were also eliminated by 
the end of the year but the major pro- 
grams were still in effect. 


Consumers’ Prices Rise Further 


The BLS consumers’ price index rose 
very slowly over the first 7 months and 
most of that increase was held over the 
balance of the year. The average for all 
items naturally differs from the some- 
what diverse movements of the compo- 
nents. As in the past, rent was the sta- 
ble element in the index since it was the 
most effectively controlled. There was 
here, as elsewhere, however, some dif- 
ference in the services secured for the 
rent payments. 

All the other major groupings showed 
an upward drift in at least the first 7 
months of the year. Retail food prices 
started off the year by moving down- 
ward but they rose considerably in the 
second quarter, reaching an average in 
July only two points below the wartime 
peak. 

The swing in food prices during this 
period was contributed mainly by changes 
in fresh fruit and vegetable prices. The 
break in prices for these products came as 
a result of record crops accompanying 
the release of large supplies of canned 
fruits and vegetables for civilian use. 

The upward pressure of other food 
prices, however, brought back the food 
price index by the end of the year to 
approximately the July high. 

Both clothing and housefurnishings 
showed persistent although gradual 
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movements throughout the year. House- 
furnishings especially registered almost 
a continuous month-to-month rise. On 
the other hand, although the upward 
movement in clothing is characteristic of 
the year as a whole, there was some slow- 
ing down of the rise in the last 5 months. 
The latter is probably attributable to the 
inception of controls to direct a larger 
part of civilian fabrics to lower-priced 
lines. In general, the upward pressure 
of prices during the year was brought 
about by shifts in the price lines made 
available rather than by relaxation of 
price controls. 

In judging the change in levels of 
consumers’ prices during the war, it is 
well to keep in mind that the BLS in- 
dex was designed to measure the change 
in prices for a given volume of purchases 
made by moderate-income families in 
large cities. From the standpoint of ag- 
gregate consumer expenditures, however, 
such an index understates the decline in 
the purchasing power of the consumer’s 
dollar, 

On the basis of the adjustments sug- 
gested by the Presidential Committee on 
the Cost of Living, the increase from De- 
cember 1940 to December 1945 was 35 to 
38 percent, instead of 28 percent. Even 
these adjustments do not cover all of 
the unmeasurable deterioration qual- 
ity and service and the inconveniences to 
which the consumer has been subjected. 

A comparison of the increase in con- 
sumer expenditures for food and cloth- 
ing, with the apparent change in the 
physical quantities available to civilians, 
gives some indication of the decline in 
the purchasing power of the dollar dur- 
ing the war years. In the case of food, 
consumer expenditures in 4945 were al- 
most double those in 1940. In contrast, 
the Bureau of Agricultural Economics 
reports only a nominal increase in the 
physical quantity of food available to 
civilian consumers. 

The latter estimate, however, does not 
cover the processing of those foods. For 
example, there may have been larger 
consumption of flour in the form of 
bakery products. Nor does it allow for 
the large increase in meals eaten away 
from home. But if allowance is made 
for the deterioration of conveniences 
and services connected with restaurant 
sales and retail distribution of food, the 
conclusion seems warranted that the 
average consumer obtained very little 
more in 1945 than he did for half the 
expenditure in 1940. 

The index of retail food prices, on the 
other hand, increased 44 percent between 
1940 and 1945. The adjustments sug- 
gested by the Presidential Committee 
would bring it to over 50 percent. Even 
with these adjustments, however, it is 
evident that the index excludes or only 
partially includes intangible or unmeas- 
urable factors such as black-market 
sales, trading up to higher-priced items 
or higher-priced stores, and the general 
curtailment of retail delivery and other 
services. 

Consumer expenditures for clothing in 
1945 were more than double those in 1940. 
Again the available evidence suggests 
that there has been comparatively little 
increase in physical volume. Special in- 
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dices of the output of shoes and cloth- 
ing for civilians compiled by the Federal 
Reserve Board record an actual decline 
from 1940 to 1944. While the data are 
not available in the same form for 1945, 
it seems probable that there was no net 
increase for the year. 

The index of retail clothing prices in- 
creased 43 percent from 1940 to 1945. 
The adjustments suggested by the Presi- 
dential Committee would raise the figure 
nearer 60 percent, but this is still far 
short of the price rise implicit in the es- 
timates of consumer expenditures. 

In other consumers goods there was 
the same tendency, particularly in those 
areas where controls were relatively dif- 
ficult or impractical—jewelry, for exam- 
ple. The spurt in consumer expenditures 
in the face of limited supplies of goods 
in the fourth quarter suggests that the 
tendency continued and probably ac- 
celerated after VJ-day. 


Rise in Housing Costs 


Although price controls have been 
more effective over residential rents than 
in food and clothing, it is nevertheless 
true that the rise of less than 4 percent 
in the index from 1940 to 1945 under- 
states.the increase. Furthermore, the 
index Sf residential rent -Fayments does 
not presume to cover the tendency to 
withdraw single family dwellings from 
the rental market in order to Sell them 
at sharply rising prices. 

According to a consensus of informed 
sources, the prices of residential real 
estate for the country as a whole in- 
creased by a third to a half between 1940 
and 1944. The evidence points to a con- 
tinuing of this trend in 1945. A survey 
for the Washington area shows a fur- 
ther increase of 12 percent between April 
1944 and April 1945. According to a 
Similar survey of Los Angeles, prices 
rose an additional 12 percent from 
October 1944 to April 1945 and 5 percent 
from April to October 1945. The implica- 
tion of these changes have been dis- 
cussed in the section on construction. 


Cost-Price Changes 


There were further increases in pro- 
duction costs during the year but the 
pressure of demand on supply was the 
weightier factor in the rising trend of 
prices. There were comparatively few 
exceptions to the generalization that 
prices were ample to cover costs and leave 
a satisfactory margin of profit. This 
was true of farmers and unincorporated 
businesses as well as corporations. 

An evaluation of the 1945 cost-price 
relations can best be gathered by com- 
parison with the conditions in 1941, a 
year in which supply-demand-price re- 
lationships were relatively free of gov- 
ernment controls. In that year labor 
costs amounted to one-half the market 
value of all private production. Between 
1941 and 1945 the average intra-industry 
increase in gross hourly earnings was be- 
tween 35 and 40 percent. This covers 
both wages and salaries and includes 
overtime premiums, bonuses, upgrading 
and various other adjustments, as well as 
changes in wage rates. 


SURVEY OF CURRENT BUSINESS 


However, the increase was partially 
offset by the spreading of overhead costs 
over a larger volume of business, thereby 
reducing the cost per unit of output. 
Since these overhead costs amounted to 
18 percent of the total value of private 
production in 1941, and since on balance 
they had increased very little by 1945, 
the saving was substantial. 

The extent of the resulting increase in 
the cost per unit of output is obscured 
by the difficulty of measuring changes 
in output per man-hour under wartime 
conditions, and by the inextricable mix- 
ture of war and civilian goods produc- 
tion in 1945. It is possible, however, to 
indicate its significance relative to the 
increased prices for civilian goods. 

Assuming no increase in productivity 
in civilian goods lines in 1945 as com- 
pared with 1941, and allowing the self- 
employed the same increase in hourly 
earnings as the wage and salary workers, 
the dilution of overhead costs would re- 
sult in a net increase of between 25 and 
30 percent in production costs. This is 
appreciably less than the actual increase 
in prices paid by consumers. 

By the end of the year the uppermost 
question was the prospective relation of 
costs, prices, and profits in 1946. These 
relationships were of considerable con- 
cern to businessmen in their calculations. 
They were a major item of dispute in 
connection with demands for wage in- 
creases. They also had a bearing on 
Government controls over prices of re- 
conversion goods. Without getting in- 
volved in the problems of any particular 
industry, it is possible to indicate the 
major influences affecting these cost- 
price-profit relationships for the econ- 
omy as a whole and their relative sig- 
nificance. 
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Important basic wage increases haye 
already been granted in the last few 
months, or are probable in the near fy. 
ture. On the other hand, there is the 
probability of a further decline in pre. 
mium pay for overtime and the partia) 
elimination of various other wartime in. 
creases which are not frozen in the basic 
wage schedules. The net effect on labor 
costs will also depend on the output per 
man-hour. A general increase in pro. 
ductivity can be expected in the long 
run but there is the question as to how 
much, if any, gain there will be in 194g 

Since no one of these three develop. 
ments can be measured precisely in aq. 
vance, any conclusions as to labor costs 
in 1946 must be in general terms. It js 
evident, however, that the net increase 
in unit costs for the economy as a whole 
is likely to be less than the increase ip 
basic wage rates. 

With a smaller volume of business, the 
overhead costs per unit of output will be 
more than in 1945. More important, 
however, is the repeal of the excess profits 
tax. This will permit a narrowing of the 
spread between costs and prices without 
impairing net profits after taxes. 

These and other factors in the cost- 
price-profit relationship were discussed 
at length in the article on “The Postwar 
Price Structure” mentioned earlier. The 
conclusion reached at that time still 
holds. Increases over war-end basic 
wage rates averaging about 10 percent 
for the economy as a whole would not 
require a further increase in average 
prices paid by consumers. On the con- 
trary, they would permit the elimination 
of some of the intangible and unmeas- 
urable wartime increases in prices, bring- 
ing these prices more nearly in line with 
the official index. 





Financial Developments 


Personal and business holdings of 
liquid assets—bank deposits, currency, 
and Government securities—aggregated 
about 225 billion dollars at the close of 
1945. This represented a tripling of 
personal liquid asset holdings since the 
end of 1940 and an even more rapid ex- 
pansion of business holdings. 

The distribution of these assets is sum- 
marized in the following table (figures 
are rounded to the nearest billion dollars 
and will not necessarily check with 
totals) : 


Increase 
End of year 1940 to 
1940 1945 1945 
Personal holdings, total. 48 146 97 
I - geniee te reteage ame cons 5 21 16 
Demand deposits_-_-_-- 9 24 15 
Time deposits.____--- 25 45 20 
U. S. Gov’t. securities. 10 56 46 
= —_— — 
Business holdings, total. 22 80 58 
oo +, Si 2 5 3 
Demand deposits__-_-- 16 38 22 
Time deposits_.....-- 2 3 1 
U. S. Gov’t. securities. 3 34 31 


Source: Board of Governors of the Federal 
Reserve System. 


Increased Need for Money 


The expansion of currency, deposits, 
and securities was an outgrowth of the 
magnitude of the war financing program 
and of the methods that were followed. 
It should be recognized, however, that 
an appreciable part of the increase oc- 
curred in response to the growing needs 
of the economy for circulating media and 
other liquid assets in line with the rise 
in business volume and income. The 
gross national product more than 
doubled between 1940 and 1945 and in- 
come payments showed roughly the same 
relative growth. 

Yet it is abundantly clear that the 
monetary expansion was more than com- 
mensurate with the additional require- 
ments and, as a result, the end of the 
war found the economy in an excep- 
tionally liquid position. Not only did 
cash and near-cash assets increase at 4 
faster rate than did national economic 
activity, but they continued to grow dur- 
ing 1945—even after the tide of business 
activity had been reversed. Moreovel, 
it is well known that part of the wartime 
liquid asset accumulation by businesses 
and individuals represented “savings by 
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default”; that is, savings which resulted 
pecause Of supply shortages, price con- 
trols, and other restraints on the volume 
of cash outgo. 


Savings Balanced by Federal Borrowing 


That businesses and individuals were 
able to accumulate such large sums dur- 
ing the war period is a reflection of the 
heavy volume of borrowing undertaken 
py the Treasury to finance the war pro- 
gram. In other words, while businesses 
and individual consumers paid out in 
purchases and in taxes much less than 
their current incomes, the Federal Gov- 
ernment disbursed considerably more 
than its income from sources other than 
porrowing. 

The relative importance of taxes and 
loans as sources Of Federal funds is 
shown in chart 22. During the calendar 
years 1941-1945, the Treasury raiSed a 
total of more than 360 billion dollars, of 
which 155 billion (somewhat over two- 
fifths of the total) represerfted taxes and 
miscellaneous receipts, and the balance, 
borrowing. 

From the standpoint of the total 
amount of funds raised as well as of the 
volume of securities issued, the biggest 
year was 1944. While tax receipts rose 
to an all-time high of 47 billion dollars in 
1945, the amount of borrowing declined 
by almost one-third and the aggregate 
amount of funds raised was reduced from 
over 100 billion in 1944 to 88 billion last 


ear. 
z Not all of the 360 billion dollars raised 
by the Treasury during the 1941-45 
period was paid out for purchases of 
goods and services and to satisfy other 
Government obligations. Part of these 
funds were used to build up the Treas- 
ury’s cash balance from 2 billion dollars 
at the end of 1940 to 26 billion dollars at 
the close of last year. The recent Budget 
Message indicated that this balance will 
be drawn down substantially during the 
next year and a half, thus making pos- 
sible a reduction in the public debt de- 
spite continued budget deficits. 


Interest Rates Continue Downward 


The heavy borrowing requirements of 
the Federal Government did not have 
any marked effect on the interest-rate 
structure. The war was financed at low 
and stable rates. The variation that did 
occur was toward a further lowering of 
yields as a result of the monetary man- 
agement policies of the Treasury and 
Federal Reserve authorities. 

Taxable Government bonds maturing 
in over 15 years were yielding about 2.3 
percent at the end of 1945, as compared 
with 2.5 percent a year earlier. The 
computed annual rate on the public debt 
remained slightly below 2 percent. The 
President in his January message gave 
support to a policy of continued low 
rates when he said: “Low interest rates 
will be an important force in promoting 
the full production and full employment 
in the postwar period for which we are 
all striving.” 


Rising Tax Ratio 


Tax receipts were slow in responding to 
the rising cash needs of the Treasury in 
1942. As a result, not much more than a 
fourth of the total funds raised came 


SURVEY OF CURRENT BUSINESS 


from taxes in that year. However, new 
tax legislation and rising business activ- 
ity and incomes soon resulted in a sharp 
boost in Federal tax receipts, and the 
ratio of taxes to total funds raised ad- 
vanced to 40 percent in 1943, 45 percent 
in 1944, and almost 55 percent in 1945. 
As already noted, the ratio of taxes to 
total funds raised was somewhat over 40 
percent for the 1941-45 period combined. 


Bank Borrowing Heavy 


Throughout the war period one of the 
cornerstones of the Government’s finan- 
cial policy was to keep borrowing from 
banks at a minimum in order to limit the 
expansion of bank credit and the con- 
sequent addition to bank deposits and 
currency. The war loan campaigns were 
directed primarily to nonbank investors 
and, in addition, banks were barred from 
purchasing some security issues. 

Despite these measures, there has been 
a sizable expansion of bank credit based 
on Government securities. This expan- 
sion was particularly heavy during 1942- 
44 when direct and open market pur- 
chases by commercial banks and Federal 
Reserve banks approximated 25 billion 
dollars a year. 

For the years 1941-45 combined, the 
aggregate of bank purchases of United 
States Government obligations was about 
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95 billion dollars. This represents more 
than one-fourth of the total funds raised 
and compares with slightly over 110 bil- 
lion dollars of public borrowing from 
nonbanking sources. As of the end of 
last year, Government obligations com- 
prised three-fourths of all bank loans 
and investments (excluding Federal Re- 
serve banks). 


Expansion of Liquid Assets 


The bank and nonbank borrowings by 
the Treasury provided the basis for the 
expansion of liquid asset holdings shown 
in chart 23 by type of asset and by class 
of holder. Asset holdings by banks, in- 
surance companies, building and loan 
associations, nonprofit associations, for- 
eigners, and governmental bodies and 
agencies are not included in the chart. 

The asset composition of the holdings 
reflects the needs and preferences of bus- 
inesses and individuals—shaped to some 
extent by the loan campaigns conducted 
by the Government. Half the combined 
increase of about 155 billion dollars for 
the 5-year period took the form of sav- 
ings bonds and other Federal obliga- 
tions. Somewhat less than one-fourth 
represented an expansion of demand de- 
posit holdings, and the balance of the 
increase was split nearly equally between 
currency and time deposits. 


Chart 22.—Sources of Treasury Funds, by Calendar Years 
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1Includes commercial and Federal Reserve banks. 


2 Includes private nonbank investors and State and local governments. U.S. Government agencies 


and trust funds are excluded. 


* Gross budget receipts before appropriations to Federal Old-age and Survivors’ Insurance Trust 


Fund. 
Source: U. 8S. Treasury Department. 


Some miscellaneous nontax receipts are included. 
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Relative to the amounts outstanding 
at the beginning of the period, the gains 
were far greater for currency and Gov- 
ernment securities than for deposits. 


Factors Favoring Asset Accumulation 


The distribution of the ownership of 
these assets is the net result of the inci- 
dence of Government spending and of 
the disposition of the funds by the recip- 
ients. Several factors favored increased 
holding of cash and other liquid assets 
during the war period. The most im- 
portant were the high incomes and the 
restricted supply of various producer and 
consumer goods. The role of price ceil- 
ings, rationing, priorities, and alloca- 
tions should also be stressed in this con- 
nection, since these controls kept down 
dollar outlays by restraining the rise in 
prices, while, at the same time, permit- 
ting high profits even after taxes. 

Business generally was unable to make 
capital expenditures equivalent to cur- 
rent allowances for depreciation, includ- 
ing the accelerated amortization of 
emergency facilities. This situation, 
combined with the sharp rise in tax ac- 
cruals, the circumspect dividend policy 
of corporations despite increased earn- 
ings, and the practice of setting up re- 
serves for postwar contingencies, was 
largely responsible for the rise in busi- 
ness liquid asset holdings shown in the 
lower right panel of chart 23. 


Net Working Capital Nearly Doubles 


Working capital data for corporations, 
summarized in the following table, show 
that three-fourths of the expansion in 
liquid asset holdings, was reflected in an 
addition to net working capital (figures 
are in billions of dollars): 


Dec. Sept. 
Bt el 30, 
1940 1945 
Current assets: 

Cash and U. S. securities__.__- 15 46 
I ne 45 53 
(Se eee 60 99 

Current liabilities: 
Income tax liabilities__..._.___ 3 15 
a oe das eee 30 33 
I ioe ei ac csiccigesccp 33 48 
Net working capital__..._.__--- 27 51 


Source: Securities and Exchange Commis- 
sion. 


Indicative of the strong cash position 
of corporations is the fact that cash and 
Government security holdings as of last 
September (the latest date for which 
data are available) were sufficient to 
cover practically the total of current 
liabilities. At the end of 1940 these as- 
sets were less than half liabilities. While 
comparable estimates are not available 
for noncorporate business, information 
at hand suggests that these businesses 
have shown an even greater improvement 
in their current position. 


Large Volume of New Money Issues 


The lush financial condition of busi- 
hess generally has been accompanied by 
a sizable increase in corporate security 
issues. While the bulk of this increase 
represents the much larger volume of re- 


SURVEY OF CURRENT BUSINESS 





February 194g 


Chart 23.—Liquid-Asset Holdings of Business and Individuals 
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1Includes holdings of corporate and noncorporate businesses other than banks, insurance com- 


Holdings of farmers and 


panies, building and loan associations, and nonprofit associations. 
professional persons are included in “personal.” 
Source: Board of Governors of the Federal Reserve System. 


fundings to take advantage of the favor- 
able market for corporate bonds, new 
money issues of stocks in 1945 were sub- 
stantially higher than in any year since 
1930. 

The stepping-up of new capital issues 
at a time when the great majority of 
firms had ample liquid resources re- 
flected several influences—increasingly 
favorable financing terms, the rising 
number of new firms entering into pro- 
duction, and the fact that companies no 
longer booked up with war orders were 
moving ahead with plans for expansion. 


Comparability of Savings Estimates 


Wartime trends in income payments, 
consumer expenditures, and savings were 
discussed in an earlier section of this 


review. On the basis of the estimates 
there presented, the accumulated Sav- 
ings of individuals for the years 1941-45 
amount to about 150 billion dollars. 

Certain incomparabilities between this 
estimate and the estimates of personal 
liquid asset holdings analyzed in this sec- 
tion should be stressed. Not only do the 
individual savings figures include 
savings in non-liquid forms—insurance, 
home ownership, debt liquidation—but 
also the savings of partnerships and 
individual proprietorships. 

The Federal Reserve estimates of 
liquid asset ownership attempt to segre- 
gate holdings of the latter groups from 
holdings of individuals for nonbusiness 
purposes. Admittedly, such a division is 
tenuous—if for no other reason than that 
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many proprietors fail to make such a dis- 
tinction in their accounts. Nevertheless, 
q rough allocation of noncorporate hold- 
ings between business and personal funds 
is desirable for analytical purposes, since 
only the latter class of funds is avail- 
able for consumer disposition. The Fed- 
eral Reserve estimates for unincorporat- 
ed business include all liquid assets 
reported in the financial statements of 
these concerns. “Mixed” deposit ac- 
counts used for both personal and busi- 
ness expenses are assigned to business. 

It should be noted, however, that the 
estimate of personal holdings is not a 
clean figure. Included in it are business 
holdings of farmers and professional 
persons and, in addition, private trust 
funds. At the end of last year, trust 
funds administered by corporate trus- 
tees held about 17 billion dollars in liquid 


assets. 
Liquid Savings Four-Fifths of Total 


In order to compare the estimates of 
liquid asset ownership with accumulated 
savings of individuals it is necessary to 
combine personal and unincorporated 
pusiness holdings. This procedure gives 
an increase in liquid assets between 1940 
and 1945 (year-end dates) of almost 120 
billion dollars, as compared with accu- 
mulated savings of 150 billion dollars in 
these years. 

Such rough calculations indicate, 
therefore, that four-fifths of the current 
savings of individuals (including unin- 
corporated business) were in liquid form. 
Close to half these liquid savings repre- 
sented Government security purchases 
and the balance was almost equally split 
among demand deposits, time deposits, 
and currency. 


Significance for Postwar Demand 


Consumers and business are entering 
the postwar era in a highly liquid asset 
position. Obviously not all of the in- 
crease in cash and security holdings will 
be spent in the period ahead because 
much of the accumulation is a normal 
accompaniment of increased business 
activity and higher prices. In other 
words, wartime savings would have been 
large even if goods had been available 
in ample quantities, because of the per- 
sistent tendency for savings to increase 
with the growth in income. 

Under conditions of high income, hold- 
ers of liquid assets will attempt to main- 
tain much of the addition to their capi- 
tal. Nevertheless, the “abnormal” por- 
tion of current asset holdings is substan- 
tial and represents a potentially large 
increment to postwar demand. 


Encouragement to Capital Outlays 


The growth in business holdings re- 
duces, but by no means eliminates, the 
necessity of firms for recourse to the 
banking system or the capital market 
for funds. Nevertheless, borrowing will 


still be important as a source of business 
funds because of the requirements of 
new firms and the inability of individual 
companies to meet their financial needs 
wholly from internal sources. 


SURVEY OF CURRENT BUSINESS 


Businesses now have on hand the 
means of financing large capital outlays 
over and above those that can be finan- 
ced from funds being continually derived 
from current operations. This situation 
should encourage business investment— 
there is undoubtedly much less hesitance 
to use funds already at hand for busi- 
ness expansion than to assume debt 
obligations. 

The extent to which the existing bal- 
ances will actually spur new investment 
will depend partly on price develop- 
ments—after the last war much business 
cash was diverted to inventory buying 
and speculative purposes—and partly on 
the business manager’s appraisal of the 
long-term outlook for sales and of the 
need for capacity expansion. 


Spendable Reserve for Consumers 


One of the chief factors which will 
shape the disposition of consumer sav- 
ings is the level of production and em- 
ployment that is maintained. With a 
high national income consumers will not 
need to rely heavily on their savings ac- 
cumulation to finance their purchases 
even though these purchases are inflated 
by deferred demands. This is not to say 
that individuals will refrain from dip- 
ping into their cash and security hold- 
ings, but this tendency may be more than 
offset by additions to asset holdings as 
a result of savings out of current income. 

It is important to note that the sav- 
ings accumulation can have a favorable 
effect on postwar markets even if it is 
not used directly to bolster consumer 
spending. The existence of a reserve of 
liquid assets may act as a catalyst, en- 
couraging a higher rate of spending out 
of current income. This result would 
follow if consumers viewed their current 
reserves as adequate against future con- 
tingencies and gradually adjusted their 
spending habits accordingly. 

The savings accumulation will enter 
into the market more directly should a 
substantial volume of unemployment 
develop. Under such conditions many 
families will be forced to use savings for 
current living expenses. 

The volume of savings likely to be 
used for such purposes is not as large as 
might at first appear. Although the dis- 
persion of the ownership of savings dur- 
ing the war period was undoubtedly 
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greater than under more normal condi- 
tions, it is nevertheless true that current 
asset holdings are still heavily concen- 
trated in the numerically smaller upper- 
income groups. Under depressed busi- 
ness conditions, however, the necessity 
for dissaving to meet current living ex- 
penses will be greatest among wage 
earners, many of whom as individuals 
may not have accumulated any sizable 
reserve Of war bonds and cash during 
the war period. 

In addition to dissaving forced by un- 
employment, some additional demand 
for housing and durables, on the part of 
families not so affected, would be stimu- 
lated by the existence of a large reserve 
of accumulated savings. 


Comparison With Earlier Period 


The existing volume of cash, deposits, 
and liquid securities is often described 
as providing the seeds for an inflationary 
boom and collapse such as was associated 
with previous postwar periods. A dis- 
ruptive inflation is, of course, a real pos- 
sibility, but is by no means inevitable. 
This can be seen by two points of con- 
trast with the experience after the last 
war. First, most price controls were re- 
moved almost immediately after Armis- 
tice Day whereas, today, control legis- 
lation exists until the middle of this year 
and a further extension has been recom- 
mended by the President. 

Secondly, after World War I there was 
only a moderate expansion in produc- 
tion to meet the enlarged demands of 
business and consumers. But because of 
the large increase in productive capacity 
during the recent war, industry is now 
able to produce a much larger and more 
rapid expansion in the flow of goods to 
consumer. Thus there is at hand the 
means for combatting the pressure for 
inflationary price rises. 
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Index of Retail Prices of All Commodi- 
ties: Revised Data for Page S-3! 








[1935-39=100] 
3 
Month | 1939 | 1940 | 1941 | 1942 | 1043 | 1944 
ee pes 
January_.......| 99.2} 99.7| 101.9] 118.5) 130.1) 135.3 
February..----- 98.6; 100.3) 101.9) 119.8) 130.5) 135.0 
March......--- 98.4] 99.8) 102.8) 121.8) 132.6] 135.1 
Reg 98.3] 100.0} 103. 8| 123.1) 134.1] 136.3 
Saab a 98. 1| 100. 1} 104.9] 124.0] 135.2) 137.0 
j pabaete 98.0} 100. 6| 106.6) 124.8] 135.0) 137.5 
Fanaa ie 98.2) 100.5] 107.8| 125.7| 134.2) 138.2 
ye 98.0} 100.2; 108.9} 126.2) 133.9) 138.6 
September____--| 100.3] 101.1] 111.3] 126.5| 134.7] 138.9 
October.......-| 100.8] 101.4) 114.8] 127.8) 135. 2| 138.8 
November... -. 100.5 101. 3| 116.2} 128.8) 135, 1) 139.0 
December_.-__- 0.9 101.8) 116. 7| 129.7| 135. 5| 139.6 
Monthly ave... 99.0} 100.6) 108.3} 126.9} 134.0) 137.6 

















1 Compiled by the U. S. Department of Commerce, 
Bureau of Foreign and Domestic Commerce. The index 
represents the movement of prices at retail stores and is 
based upon data collected by the U. 8. Department of 
Labor and other agencies. For a description of the index, 
see August 1943 Survey, p. 28. Minor revisions have 
been made in the figures published in that issue. Only 
annual data are available prior to 1939 as follows: 1929, 
120.9; 1933, 86.5; 1935, 97.6; 1936, 98.9; 1937, 103.5; 1938, 101.0. 
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a 
Item 1940 1941 1942 1943 | 1944 1945 Item 1940 | 1941 | 1942 | 1943 1944 1945 
: } | — 
INCOME PRICES—continued | | 
Income payments (mil. of dol.), total_| 76,237} 92,732) 117, 285] 143,134) 156, 794)160, 749 Wholesale prices—Continued | 
Salaries and wages, total........_.- 49,702} 61,374) 80,407) 101,791) 111, 734/110, 162 Combined index—Continued | | 
ty industries..| 18,920] 26, 37, 897| 47,453| 48,375| 42, 831 Foods... ..-..- a 2 | 71.3} 82.7) 99.6} 106.6} 104.9) 199 

Distributive industries-_--_._....- 12,761} 14,793} 16,409) 18,394) 21,031] 22, 562 Other commodities--_--......--- | 83. 0} 89.0 95. 5 96. 9 98.5] 99.7 

Service industries_..............- 9,732| 10,783} 11,919] 13,095] 14,517] 15, 589 By economic classes: 

SS Se eee 6,710} 8127) 13,596) 22,791} 27,811] 29,180 Manufactured products.-...-----| 81. 6 89. 1} 98.6) 100.1 100.8] 101.8 
Direct and other relief.__...._....- 1, 1,112} 1,061 939 943 988 Raw materials_._____- Sia arte 71. 9) 83.5) 100.6) 112.1) 113.2) 116g 
Dividends and interest ____.....--- 9,175} 9,761; 9,771) 10,389) 11,195) 12, 223 Semimanufactured articles_--_- 79.1 86. 9) 92. 6 92.9 94.1) 959 
Entrepreneurial income and net TRADE 

rents and royalties_.............- 14, 313} 18,599} 23,933) 27,161} 28,017) 29, 737 ; 

Other income payments- -...-..-.- 1, 951 , 886} 2,113) 2,854) 4,905] 7,639 Retail trade (mil. of dol.): | 
Total nonagricultural income-.___- 70, 076| 84,181) 104, 536) 127,673) 141, 098/144, 096 Sales, all retail stores. ---......-.--- | 46,388) 55,490) 57, 552) 63, 680) 69, 484! 74, 639 
Cash income from farm marketings Durable goods stores------.---- | 12,418) 15,604) 9,846] 9,339] 9, 967 11, 034 
eS | err eae 8,340} 11,157) 15,316) 19,340) 19,790} 20, 699 : een rage Aig ----<) 33, a * — 47, = 54,341) 59, 517| 63, 59g 
| nventories, Dec. 31, total. .-.-.-.-- | 65,43 , 728); 6,429 5, 965 5, 869 
PRODUCTION AND RELATED DATA Durable goods stores... -- - ie st | 2.058] 2,511} 2.116] 1,704] 1,627 Fe 
Farm marketings, volume (1935-39= | Nondurable goods stores... .----- | 98,377; 4,217; 4,313) 4,261} 4,242) 434 
112 115 128) 133 140 137 Wholesale trade (mil. of dol.): | 
109 111 123 119 124 134 Sales, service and limited function | 
114 119 132) 144 152 140 wholesalers, total _-...---..---- | 26, 243| 34,353) 37,000} 39,922) 41, 287 43, 
Industrial production (1935-39=100) - 125 162 199) 239 235 203 Durable goods establishments - - | 8,670] 12, 289} 10, 571 9, 922| 10, 077} 10, 49} 
Durable manufactures. --_.......--- 139 201 279) 360 353 274 Nondurable goods establishments -| 17, 573| 22,064) 26,429} 30,000} 31, 210] 32 513 
Nondurable manufactures__-_.._..- 115 142 158} 176 171 166 Inventories, Dec. 31, all wholesalers.| 3,730) 4,697) 3,992} 3, 965) 4, 002 4,275 
Manufacturers’ shipments (1939= | Foreign trade (mil. of dol.): | | | 

RETR 116 164| 213) 261 274, 244 Exports, incl. reexports, total ---..- | 4,021) 5,147) 8,080] 12,964) 14, 261] 9 gp5 
Durable goods industries---_......- 127 198 279) 371 383 303 Lend-lease exports._.--..-------- es | 7741 4,894) 10,107} 11,305) 5 499 

jren.one steel ~ re. a 125 198 233) 250 250 = General imports. ...<..........---- 2,625} 3,345) 2,745) 3, Ha: 3,921] 4,139 

onferrous metals and products. 121 176 213) 258 276 ke 

Electrical machinery ---...-.-.--- 129 205 276) 427 503 417 EMPLOYMENT AND WAGES 

Other machinery--..--....-.-.--- 129 207 328) 408 410 345 Monthly average (thous. of persons): 

Automobiles and equipment- --- 130 172 172) 270 303 221 a 530 1,640} 3,970) 8,940) 11,370} 11, 609 

Transportation equipment ex- | Civilian labor force, total _-------- $53, 950| 54,100] 54.490] 53, 480/ 52, 620|952, 790 

cept automobiles ----_......---- 178 486| 1,540) 2,575) 2,527) 1,449 a 8 46,470) 49,090) 52,110) 52,410) 51, 780/951, 43 
Nondurable goods industries_--_~- 108} 140/168; +186} += 199} ' 204 Agriculture..___------...------ 9,190] 8,650] 8, 640] 8, 280| 8,060) 981m 

Chemicals and allied products-_- 113 154 173| 200 210 211 Nonagricultural.-........------ # 37,280) 40,440} 43,470] 44,130) 43, 720/943, 505 

Food and kindred products 106 134 177} 194 214 221 Unemployment.... - 8 7, 480} 5,010) 2, 1, 070 840) 9 1, 148 

Paper and allied products-----_-- 115 151 156) 167 177 178 Employees in nonagricultural « es- | 

Products of < eum and coal_- 105 135 142! 160 189 187 tablishments, total... ---- -----| 31,784) 35, 6€8} 38,447) 39, 728| 38, 698} 36, 962 

Rubber products. --..........--- 109 156 177 282 305} 302 Manufacturing..._......._----- | 10,780) 12,974] 15,051} 16,924) 16, 121] 13 sof 

Textile-mill prodiaeta pees 106 160 199 205 192} 178 Lo eS a 916) 947 O78 891| 835] 779 

Manufacturers’ inventories, Dec. 31 Comiruction . .........-.-..-- } , 722) 2,236} 2,078! 1, 259] 679] 837 

Le 2 mo. 1939=100), total. .....- 119.9} 158.4 177.6; 178.8 168.4} 166.8 Transportation and public utili- | | 
Durable goods industries..........| 129.8) 175.5} 210.1) 212.8) 192.3) 170.4 MERE sb vo dudn see talt an connsseds 3,013) 3,248) 3, 433) 3,619) 3, 761) 3,89 

Iron and steel and products-_----- 127.4) 129.2} 139.2) 139.5) 120.8) 118.5 J” See 6,906} 7,378) 7, 263| 7, 030) 7,044) 7,17 

Nonferrous metals and products-} 106.5) 142.6) 151.9) 153.0) 148.1) 1344 Financial, service and misc-----. 4,310| 4,438} 4,447] 4,115] 4, 348 4, 572 

Electrical machinery - --.......-- 140.8} 234.1] 324.1| 346.0| 313.7] 271.6 Government...._.._......-.----- 4,136 4,446) 5,203] 5,890) 5,911] 5,887 

Other machinery--............-- 125.4; 180.0) 219.6) 214.5) 213.9) 205.5 Production-worker employment and | | 

Automobiles ns | equipment_...- 144.6} . 193.3} 2382. 9) 245.3) 232.5) 185.1 pay rolls, mo. avg. (1939=100): | | 

Transportation equipment ex- Employment, all manufacturing-- | 107.5 132.1} 154.0 177.7; 169.1) 1434 

cept automobiles_-__..........- 278.2) 663.4 1,020.8 1,085.9} 837.1] 549.0 Durable goods industries -- __---- | 115.5) 153.8} 193.8) 241.7] 281.4] 1816 
Nondurable goods industries..-...) 111.3) 143.5) 149.2) 149.0) 147.5) 163.6 Nondurable goods industries__--- | 101. 3) 115. 0 122.7; 127.4) 119.9] 1132 

Chemicals and allied products..-| 117.3) 143.7 158.7| 159.9) 157.1] 164.0 Pay rolls, all manufacturing--_-__-- 114.5) 167.5) 245.2) 334.4! 339.1) 2773 

Food and kindred products.....- 112.3} 162.0) 156.2} 181.5) 173.6) 176.5 Durable goods industries _ __-___-. 125.1} 202.3) 325.6) 469.5) 474.21 3541 

Paper and allied products 120.3} 135.1; 144. 3 124.7) 134.3) 157.1 Nondurable goods industries..---|_ 104.1/ 133.5) 166.6} 202.3) 206.9} 229 

Petroleum refining --.... 102.1 113.2} 106.8) 105.6) 109.7) 111.5 Average weekly hours per worker, | 

Rubber products. -.............- 124.9] 143.6) 174. 6| 179.3} 169.6) 2167.5 all manufacturing. ___....-..-_.-- 38.1 40.6} 43.9] 44.9] 45, 21-10436 

Textile-mill products. ........_.- 116.2} 147.3; 147.2) 127.8] 119.5} 129.7 Durable goods industries. - -- ----- 39. 3 42.1} 45.1 46.6] 46.6} 44.4 

Munitions (sar nen Y semcaste | Nondurable goods industries - 37.0 38. 9) 40. 3} 42.5 43.1} 042.4 
average (1943=100), total....__.- 38 16) 58) 100 110 487 Average hourly earnings (dollars), | 
SE Saar 36 14 46| 100 128 489 all manufacturing _____.----.---- . 661 . 729) . 853 961 1. 019}? 1, 025 
Ships (work done) -_-............-.-- 36 15 56| 100 107} 468 Durable goods industries- - - -- . 724 ~808} =. 947) 1.059} 1.117) 1,115 
Guns and ammunition-_----.....-- 34 10| 56 100 107 489 Nondurable goods industries . 602 . 640) . 723 * $03 861/10 992 
Combat and motor vehicles_---__-- 38 2) 81 100 84 472 
a and electronic , is on FINANCE 
equipment... .--..--------------- 2 7 50; 123 Bank debits (mil. of dol.):"! 
ry p | | 4 * . eJo | 
oe seeeesbovt ond supplies. -... 718 26) a a te Total (141 centers) _...-... 408, 585| 491,649| 574,702] 715, 782| 807, 940884, 305 
Steel ingots and steel for castings New York City___- ----| 171,682] 197,724) 226, 865] 296, 368] 345, 585/404, 543 
(thous. short tons 66,982} 82,837] 86,030} 88,836] 89, 642| 79, 746 Outside New York City --------| 286,952) 293, 925| 347, 837) 419, 413 462, 354/479, 762 
cal, bituminous (thous. short ? ’ , ’ ’ ais 4 supply (mil. of dol.), Dec. 
crude e pete Gn Bb) or 402] 1.387| 1,506] Lore e710 || Currency in circulation... 8,732 | 11,160] 15,410] 20,440) 25, 307} 28,58 
Lumber (mil. bd. ft.) § 36. 540| 36332| 34. 289 32, 553 27’ 356 Deposits, adjusted, all banks, and 
Wood pulp (thous. short tons)..._- 695| 10,011; 10,264] 9,060] 9,446] 9,471 currency outside banks. - | 70,761) 78,231) 99, 701) 122, 812) 150, 988)175, 700 
Cotton spindle activity active ’ , 4 ’ ’ , Deposits, adjusted, total incl. | : 
spindle heure (millions) ...-...-- 98, 279| 121,969] 133, 536| 125, 413] 114, 993/107, 328 Demand deposis, adjust a 63, 436) 68, 616} 85, 755) 103, 975) 127, 483/148, 900 
Electric power (mil. kw. hrs.) _-_._- 144, 985) 168,170) 189, 181) 220,970! 228, 189|222, 427 other than U. 34,945} 38,992) 48,922) 60,803) 66, 930] 75,900 
CONSTRUCTION Time deposits, including postal 
- ie, 27,738| 27,729) 28,431) 32,748) 39, 790) 48,400 
9g eae og (mil. of dol.), total.) 6,918) 10, 543) 13, 498) 7, 787) 4,049 4,734 |! Public finance, Federal (mil. of dol.): 9 
Residential (onfarm) oy ca ala 2355} 2.750| 1.268;  616| °499| 780 U.S. war program, > erred 18__| 31,911} 13,895] 52,402) 85,134] 91, 174} 78,900 
i gaia coats "440 ” 796 "349 129 209 714 Debt, gross, ow ong OY a & - oo = 108, = 165, = 20, oeratee 
in sas ~ reasury expenditures, total__.---- : , OF 56, 02 8, : ; 
Publle « hos gga total.......... a ae ee Se ee War activities...’ .-._- 2778| 12'705| 49/860] 81,859} 89, 326| 78, 587 
Military g unve............ 510| 1,756) 5,060| 2,423 720) 563 Treasury receipts, net... -........-- 5, 834] 8,849) 16,403) 34,554) 44, 421) 46,046 
32 eae 1441 1.4001 3.571| 2.006 748 639 Le alin Oe Cee 2,366) 4,253) 11,068) 26,549) 34, 328) 34,212 
eo At aie ae , — ’ Stock prices, Dec. (1935-39=100): 
PRICES ee ae (402 a aewiee 84.9 71.8 75.9 91.8} 104.7 = 
oi ndustrials (354 stocks) ..--...--_- 84.9 73.8 78. 5 93.6) 106.4) 1 
ST | cca) ance! nies! inet wand) ime Public utilities (28 stocks) -__--_ 90.6} 66.2} 65.2| 85.2} 92.4) Ian? 
hive eet SRE Loti 96. 6 105. 5 123. 9 138. 0 136. 1 139. 1 Railroads (20 stocks)_.....-..---- 70.0 61.0 69. 3 85. 6 113.9} 187.1 
Prices received by farmers (1909-14= | 
5 SARS Ra A A 100 124) 159 192 195} 202 TRANSPORTATION 
Retail prices, all commodities (1935- | | Indexes (1935-39= 100): 
=100)-.- octane 100.6) 108.3) 124.9) 134.0) 137.6) 141.4 All types, excl. local transit lines_-- 118 146 185 220 230; 220 
Wholesale prices (1926= 100): el | oS en aa 118 147 178 201 209} 1% 
Combined index‘ all commodities_- 87. 3} 98. 8) 103. 1) 104.0; 105.8 Passenger, excl. local transit _.- _- 113 143 236 357 388} 387 
var eee .........-....-- a + 82.4| 105.9! 122.6| 123.3 128.2 || Freight carloadings (thous. cars)_....| 36,358) 42,352| 42,771! 42, 440 43, 408) 41,901 




















1 Pi series (except when source is stated in notes) are selected from the statistical 
ing on p. S-1: available dais prior to 1940 and descriptive notes may be 


pees in 


notes on > 8-1 to S-36. 1945 data in most cases are preliminary. 


2 Nov. 30, 
3 July-December. 
4 January-September. 


1942 Supplement to the Survey unless other reference is given in the foot- 


§ Bureau of the Census data 1942-43; U. S. Forest Service estimates for other years. 


6 Formerly designated ‘‘cost of living index;’’ see note marked ‘‘§’”’ on p. S-4. 


7 March-December total. 


8 Data from U. 8S. Department of Labor. 
® Data beginning July not strictly comparable with earlier data; see note 1 on p. 9. 


10 11-month average. 


11 Data beginning 1942 include additional banks; 1942 totals comparahin with earlier 
data: Total, 553,391; New York, 210,961; outside New York, 342, 
12 Includes Treasury expenditures’ and expenditues by RFC ey its subsidiaries. 
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February 1946 SURVEY OF CURRENT BUSINESS S-1 


Monthly Business Statistics 


The data here are a continuation of the statistics published in the 1942 Supplement to the Survey or Current Business. That 
yolume contains monthly data for the years 1938 to 1941, and monthly averages for earlier years back to 1913 insofar as available; it 
also provides a description of each series and references to sources of monthly figures prior to 1938. Series added or revised since publica- 
tion of the 1942 Supplement are indicated by an asterisk (*) and a dagger (T), respectively, the accompanying footnote indicating where 
historical data and a descriptive note may be found. The terms “unadjusted” and “adjusted” used to designate index numbers refer 
to adjustment of monthly figures for seasonal variation. 

Data subsequent to December for selected series will be found in the Weekly Supplement to the Survey. 











































































Unless otherwise stated, statistics through 1941 1945 | 1944 1945 
and descriptive notes may und in the | Decem-| Decem-| Janu- | Febru- Se Octo- |Novem- 
1942 Supplement to the Survey her ber ary ary March | April | May June July | August A. ol ber ber 
BUSINESS INDEXES 
tt } | 
INCOME PAYMENTS t 
Indexes, adjusted: 

Total income payments-.-.-.....-.......- 1935-39=100..| 233.8 239.0 241.9 245. 2 244.1 242.3 241.9 244.6 243. 4 236. 0 229.0 231.4 | * 235.7 
Salaries and —— Sie die Gainine acacia ivan do....| 235.4 266.9 268. 6 269. 8 269. 7 267. 5 265. 8 266. 3 265. 5 254.9 243. 4 239.5 | * 238.5 
Total nonagricultural income-.-...........-.- do....| 230.3 236.9 238. 7 239. 6 239.7 238. 1 237.7 241.2 240.3 232. 7 226.7 229.5 | 232.2 

naib minsascbsscacenedeneoss mil. of dol..| 14,248 | 14,405 | 138,357 | 12,743 13,686 | 13,194] 12,835 | 14,307 | 13,585] 12,674| 13,424] 13,531 | 13,075 

Salaries and wages: 

et ie So cangiidnimkoendesktoodeawenla do... 8, 494 9, 653 9, 516 9, 526 9, 585 9, 560 9, 518 9, 572 9, 445 9, 021 8, 708 8,674 | *8, 543 
Commodity-producing industries. ........- do... 3, 043 4, 002 3, 954 3, 957 3, 044 3, 897 3, 838 8, 831 3, 746 3, 423 3, 106 3,048 | * 3,044 
Distribution industries___........-.-------- <. 2, 062 1, 890 1, 809 1, 797 1, 841 1, 831 1, 831 1, 859 1, 886 1, 862 1, 890 1, 928 1, 966 
NE ES SEE SST do... 1,376§ 1,258| 1,256] 1,267/ 1,270] 1,264 1, 277 1,292| 1,314] 1, 1,296} 1,316} 1,363 
SS ina. dic acongua nines Oinc 2, 013 2, 503 2, 497 2, 505 2, 530 2, 568 2, 572 2, 590 2, 499 2, 438 2, 416 2, 382 2, 170 

Public assistance and other relief_............--  — 88 80 80 80 80 80 81 81 81 82 83 85 * 87 

Dividends and interest.................--.-.--- do... 2, 056 1,827 936 490 1, 344 808 498 1, 853 955 495 1, 383 870 535 

Entrepreneurial income and net rents and ef 
SS cu ncddbtnsusindudackawbwndaoas mil. of do}_- 2, 599 2, 396 2, 369 2, 190 2, 212 2, 276 2, 252 2, 275 2, 523 2, 504 2, 586 3,042 | * 2,909 

Other income payments-.....-..-.....----...- do....} 1,011 449 456 457 465 470 486 616 572 664 860 | * 1,001 

Total nonagricultural income-.-.-............--- do....| 12,827 13,082 | 12,124; 11,678 12, 591 11,987 | 11,646 | 13,175 | 12,100} 11,200 | 11,868 11, 588 | * 11,312 

FARM MARKETINGS AND INCOME 
Farm marketings, volume:* 

Indexes, unadjusted: 

Total farm marketings_..............- 1935-39 = 100_. 138 136 131 113 116 117 124 121 141 144 155 184 162 
th: tt ssisssacubiebnoenncavignessadaia do.... 137 131 126 105 93 91 87 87 144 156 181 224 171 
Livestock and products.............-.---.- a... 138 139 135 119 132 137 151 147 139 135 135 154 * 155 

Indexes, adjusted: 
eee eres MAT KOtINgs: .................-226e do... 142 137 144 144 151 148 152 148 140 139 130 134 * 148 

on Tee 143 127 147 150 169 171 167 159 142 135 122 128 r 152 
do... 142 144 142 140 138 130 141 139 139 142 136 139 7 146 
Cash farm income, total, including Government pay- 

Rien d bn cs ce ebinecasapaidan + mil. of dol... 1,791 1, 747 1, 658 1, 399 1, 445 1, 570 1,526 1, 551 1, 905 1, 870 1,977 2. 533 | * 2,250 

Income from marketings*__...-............--.- do... - 1,775 1,697 1, 571 1, 351 1, 385 1, 420 1,454 1, 529 1, 805 1, 820 1, 961 2,418 | * 2,210 

Indexes of cash income from marketings:t 

Crops and livestock, combined index: : 

Unadjusted - 1035-39 = 100__ 267 255 237 203 208 214 219 230 272 274 295 364 333 

Adjusted. -- Se 280 264 278 312 296 293 287 282 274 256 261 282 
I aici chicane te See c 331 295 327 408 377 385 356 331 330 310 293 299 325 
Livestock and products..... do... 246 243 246 248 239 236 252 258 250 249 231 236 * 253 

Dairy products_........-- -do._.. 198 192 196 207 223 228 236 235 235 228 213 206 201 
Meat animals___........-... — “Se 246 255 267 264 235 231 246 261 241 234 211 228 r 260 
«ges ae ae... 345 313 290 285 293 278 308 307 317 341 323 340 
PRODUCTION INDEXES 
Industrial Production—Federal Reserve Index 
nn 
Unadjusted, combined indext--.. 230 230 232 232 229 225 220 21] 188 ° 171 r 164 * 167 

Manufacturest._............ d 248 248 249 249 245 240 234 196 °177 ° 171 * 173 

Durable manufacturest- _- d 3 342 343 345 344 335 323 308 292 * 241 r 196 r 187 * 192 

« Iron and steelft........_- 198 197 202 210 206 204 192 18 155 1 146 * 167 

113 113 114 115 119 120 121 ll 113 1 04 ° 96 

aS 142 142 146 144 140 138 138 134 124 115 120 r 123 

{a 97 99 97 101 108 112 113 107 108 98 82 81 

Se 431 431 436 431 419 405 393 371 310 ° 2 * 232 * 231 

229 253 257 267 263 248 219 1 165 141 147 r 157 

247 280 284 296 291 272 234 202 162 137 ie! Pe ee 

186 187 191 194 194 189 183 182 171 150 1 148 

159 156 156 161 165 167 166 168 165 166 r 167 161 

82 71 66 71 81 89 102 102 110 112 123 122 

Clay products*__...... 120 116 118 119 119 115 120 115 113 114 * 120 122 
Glass containerst........ 202 196 201 216 225 221 248 242 

Transportation equipment 709 706 695 676 651 610 572 635 405 * 273 r 258 7 250 

Automobilest._......... 235 235 242 218 207 188 * 142 * 105 120 * 135 

ondurable manufacturest................... 171 170 172 172 171 172 173 167 159 * 161 158 * 158 

Alcoholic beveragesf. . 146 191 158 139 148 147 162 214 175 199 214 201 

Te ee REN d 313 316 319 321 320 318 315 303 261 239 * 232 * 230 

Industria) chemicals*...................- d 396 396 400 402 405 412 368 ¥ 386 ’ 371 r 369 

Leather and productst. 113 114 125 122 122 121 126 107 107 118 7113 *117 

meer CONG inc sneecce- ance n 114 113 128 116 117 115 116 103 97 110 108 112 

hoes. eae 118 114 123 126 125 126 132 109 114 12 ° 116 ° 120 
































* Preliminary. * Revised. 

*New series. For a description of the indexes of the volume of farm marketings and figures for yee as - Pp. 23-32 of the April 1943 Survey; indexes through 1942 were computed 
by the Department of Commerce in cooperation with the Department of Agriculture; later data are from the latter agency. Data for 1913-41 for the dollar a on cash farm income 
are shown on p. 22 of the May 1943 Survey but the annual totals have been revised beginning 1940; revised monthly averages based on the new totals are as f ( 
Cash farm income, total including Government payments—1940, 759; 1941, 979; 1942,1,335; 1943, 1,668; income from marketings—1940, 695; 1941, 930; 1 1,276; 1943, ry the 
figures have not as yet been adjusted to the revived totals. Data beginning 1939 for the new series under industrial production are shown on p. 18 of December 1 


vised series. Data on income payments revised beginning January 1939; for figures for 1939-41, see p. 16 of the April 1944 S and for 1942-44, p. 20 of the May 1945 Survey. 
The indexes of cash income from farm marketings have been completely revised; data beginning 1913 are shown on p, 28 of the May 1943 
en industrial production, see table 12 on pp. 18-20 of the December 1943 issue. 
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Survey. For revisions for the indicated series 

























































































































































































Ss-2 SURVEY OF CURRENT BUSINESS February 1948 
— oo ee — —= 
Unless otherwise stated, statistice through 1941 — Set situs ston Tae ee 
we Wetee wmeny ound im the | Decem-} Decem-| Janu- | Febru- | Sep- | Octo- |Novem. | 
1942 Supplement to the Survey ber ber ary ary | Mareh | April | May | June | July | August | Pn. “ne Novem. 
es 
BUSINESS INDEXES—Continued 
ee 
PRODUCTION INDEXES—Con. 
Industrial Production—Continued 
Unadjusted—Con' x 
Manufactures—Continued. 
Nondurable manufactures—Continued. 
Manufactured food productst..--_.- 1935-89=100..) 7 145 150 143 14] 142 145 146 150 157 | 151 166 r 153 151 
ane gg, Oe TTS 00... » 84 » 04 » 88 » 98 » 116 ? 149 » 178 209 7212) »185 » 155 120] 499 
Meat packing..........-...--.. eo 182 184 171 139 135 125 132 139 131 119 134 133 171 
Processed fruits and vegetables*_._......- a0... ? 96 114 105 103 99 104 97 107 174 165 242 164 117 
Paper and productst_-.......... a oe he... 134 136 138 141 141 142 142 134 131 144 143 142 
gk). nee: d P 133 132 132 134 137 136 137 137 130 129 138 139 138 
Petroleum and coal productstf_.........._.- " ee 268 273 276 272 268 273 269 2267 | » 240 184 P 156 2173 
Ooke......-........-........---.--..-....40..._}------- 167 167 168 171 161 168 163 165 | 153 152 116 “47 
Petroleum refiningt...........-..-...-... wa--22--- 283 289 292 287 284 289 > Peres es See ne Ee) Spates 
Printing and publishingt......-.-.-...---- 114 106 99 104 107 108 106 105 99 | 107 110 M7 | oa ig 
Rubber productsf__...........---.---.----- ? 197 239 247 247 236 233 224 222 218 193 172 r 190 190 
Textiles and _, SSE RE » 144 152 150 155 153 149 150 150 132 134 144 141 r 146 
Cotton consumption..--............-.--- 125 146 145 152 150 143 142 144 123 123 138 128 133 
Rapes Gerws. .... .............-...... 228 215 215 215 214 218 221 220 220 213 215 215 7 996 
Wool textile production................-. --------- 152 146 151 149 142 146 144 117 127 142 147 
Tobacco products..............-...-.------ 104 121 121 118 117 115 128 145 133 155 169 173 | 157 
t 131 134 135 136 140 141 147 145 143 r 137 r 125 134 
141 145 146 147 145 143 150 148 146 139 126 143 
109 112 115 131 47 129 117 102 114 120 112 
138 151 150 149 138 145 153 146 144 148 110 159 
146 148 148 150 150 152 151 153 | 152 138 133 Ml 
68 72 109 131 129 r 125 r 124 r 123 r 116 79 
234 236 235 230 225 220 210 186 r 167 r 162 168 
249 251 252 252 247 240 233 222 r 194 ° 173 r 168 173 
343 345 346 345 336 323 308 292 239 r 194 r 186 + 192 
122 126 123 121 119 118 116 110 107 98 91 96 
111 118 112 110 109 108 104 98 98 89 76 83 
229 257 267 263 248 219 196 165 141 147 157 
163 162 163 166 167 162 166 169 160 161 r 160 158 
90 87 87 85 85 95 93 97 97 106 113 . 
116 125 122 124 122 115 121 117 110 110 114 r1I8 
218 200 207 216 225 221 223 239 217 243 235 
173 175 176 176 174 173 173 165 157 156 154] 158 
169 213 170 148 144 136 139 193 173 192 201 216 
312 317 818 319 318 319 318 307 265 239 r 229 r 999 
114 113 121 122 122 121 127 109 108 119 112 116 
115 113 119 117 118 115 119 109 98 112 107 108 
155 1 158 160 160 153 151 147 138 144 r143] 459 
7145| 2132) 132] 138) »143 2133] » 143 » 148 » 146 148 145] 454 
158 146 146 146 134 132 141 140 133 141 129 155 
146 162 163 180 170 149 139 134 101 109 127} +47 
135 136 137 141 140 141 142 135 131 143 143 142 
132 132 134 137 136 136 137 131 129 138 139 138 
4 = an 372 Fw = 7° » 267 » 240 P18 156] 7173 
104 102 105 105 105 105 106} 105; iil} ~=~-109| «11 5] iid 
152 1 155 153 149 150 150 132 134 iM idl > 2 
131 121 123 123 120 128 139 128 150 160 167 14 
187 140 141 142 140 138 144 143 140 134 124] +138 
111 111 111 111 111 110 109 r 109 105 r 106 r108| 108 
Munitions Production’ 
Total munitions*...... 1943= 100__|--------- 107 106 102 109 105 104 95 84 
Aireraft®._........ - -do....]--------- 108 112 107 118 111 109 99 85 5 * "en 
Ships (work done)*---.. €0....|--------- 96 88 82 78 75 7 69 63 46 7 |... ee 
Guns and fire control*................--.....-- | Seen ROCHE 77 79 82 83 80 75 66 53 37 3 |... 
Ammunition*_-_-.--- do....|--------- 131 138 140 149 148 150 127 108 59 1]. 
Combat and motor vehicles*__......------_ 2... | oun 99 86 85 95 88 87 84 71 40 7 OE bee 
Communication and electronic equipment? -___do-__..|--------- 118 125 119 132 131 124 109 94 37 6)... te 
Other equipment and supplies*__....._........ 0.nc]=------=- 120 121 116 135 131 132 127 117 97 591°. bee 
MANUFACTURERS’ SEES, SHIPMENTS, 
AND INVENTORIES 
Mow routes index, totalt.......- avg. month ee “an wen eee--- = ~ 260 252 22% 186 195 186 133 166 | +180 134 
ae ds 7 326 351 267 177 2 7 5 r . 
Iron and steel and their products 216 270 320 432 283 191 177 176 3 119 r - a 
lectrical machinery_................-.---... 266 371 490 459 403 207 363 270} (1) | 110 r 178 E 
Other 528 ]}° 296) 369) 345] 277) 147 153/ 170] Gj ruiz} 147] 168 
Other durable goods_..................-.... d 211 221 266 240 207 170 154 162 63 130 +144 : 
; ondurable “eee pepe 216 202 220 192 197 192 202 190 181 ‘ " = 
Shipments, index, totalt il ene Re 284 261 287 281 286 269 268 247 22| +210] | 204 2m 
Durable EE ES 390 354 394 382 389 361 356 320 262 216 r x 3 
Automobiles and equipmen 303 278 322 314 313 287 270 247 182 8 | + 10% it 
Iron and and products. ........._._ SS See 260 242 273 288 286 272 262 238 198 r4é es : 
metals and products............. el = a7 = 295 310 288 277 232 191 7] caer | i 
erennnceeeennn----------- St Ee 504 512 496 ( r 
Other machinery. <== 2-222 ToT 1... ais] aes] 9] 410| an] ae] ass | oes | doe | ee] 8] 
Transportation equipment (exc. autos) ....do____|-.-.--_-. 2,449] 2,190) 2,314] 2,046] 2,072] 1,779] 1,735] 1,594! 1,233 + 796 r 50 17 
Other durable goods........------------2.- aa ae ais} gor} "a3 | 229) 230) "290! 'm3a| ’aa| "io | “iso | stor | 8 
eS et ee 210 21 ¢ r x r x 
Chemicals and allied products... ............ TU AE a 214 209 228 228 239 217 a7 ae om a. Fe A 
Food and kindred products. ._............._. Se) oe eee 225 212 224 214 219 208 217 221 213 r oH : 738 mr 
Paper and allied = in ER ES IIS, 177 171 183 184 187 182 185 166 173 . ; 
Products of and coal. <-> 2 222222- eh -—- me} me} 14] 95} = on} 8 | 98 | top| tas | tes | rts | 8 
Textietaill products. don-|-----] wo] i76| ioe| io] ioe] tes] See | | 2] 255] 1200) 200) 
Other nondurable goods. ew! te! ome!) ol |=!) ae!) oe] oto | «try! ay!) 20! I 
Pa At onl : cen of orders ae ee new orders received. 
series. beginnin or the new series under industrial production are shown on pp. 18 and 19 iti i 
been revised to incorporate corrections in the basic data and weights changed to unit prices in 1945 instead of 1043, ae pew ; vos ee fp cane ct munitions prodostiaa aaa 
of the indexes published on p. 24 of the February 1945 Survey is applicable to the revised data. Revisions in data published prior to the Sears one Free eating, the Coma 
ieated unadjusted indexes and all seasonally adjusted indexes shown above for the industrial rosbetio rod 4 Ce ee 
of the pgtewnnr ond 1943 = 1090 to ely po aharegr ta - a —— - —— included in the industrial production series shown in the Survey have been fixed st 1001 ogi ns 
various moni from anuary . or these industries “ ” 
indexes of new orders were revised in the November 1945 Survey (see note in that issue 4 = posers: - the As Seine indexes are the same as the unadjusted The 
March 1945 issues; data beginning 1939 for both series are available on request. : revision); the indexes of shipments were revised in the February and 
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| 
Unless otherwise stated, sentietion shovaals — | 1945 1944 | oS iar 1945 pe te eee: Le 
and descriptive notes may ound in the | pocem- if se aie. | me] | Sen- | We Seo 
1942 Supplement to the Survey | ber oes | _ | Febru | March | April | May | June | July | August | och. | Se |e 
BUSINESS INDEXES—Continued 
| | ' | | | | | 
MANUFACTURERS’ ORDERS, SHIPMENTS, | | | 
AND INVENTORIES—Continued 
Inventories: | : . oe . 
index, totel.....-.-.-.-.-.-.-. avg. month 1939=100__|_-._._. 168. 4 166.9 165. 7 164.8 163. 9 163, 1 162.7 164.1 | * 164.3 | * 164.6] + 165.6 168. 5 
Durable goods----.-- eee ae See 192.3 189. 6 188.7 188.9 189. 5 189. 2 188. 7 187.3 184.9 | * 184.7} * 181.7 173.9 
Automobiles and equipment-_-.-.-.......-..- (Se Eee 232. 5 228. 1 229. 9 230. 8 231. 1 223. 0 217.4 215.0 171.4 | *173.2 | *177.9 175. 2 
Iron and steel and their products___..-...--- Se eee 120.8 117.9 116.1 113.7 114.1 117.5 118.8 121.2 122.5 | * 123.3 | * 123.0 123.9 
Nonferrous metals and products*___-...---- ee ee EE 148.1 145.0 145. 9 149.9 150.0 145.5 145. 4 145. 6 145.9 | 7145.6) * 136.3 134. 5 
ES ae... +. io ain owes 313.7 316.9 309. 3 317.3 317.3 314.8 320. 1 314.0 | * 304.3 | 299.1 | * 290.4 282. 3 
OS ee a See 213.9 217.8 218. 5 221.0 221.1 220. 1 213.7 209.5 | * 210.1 | * 209.2) * 206.1 206. 0 
Transportation equipment (except automobiles) | 
avg. month 1939=100__|_______- 837. 1 793. 6 786. 4 768. 3 772.9 779.9 794.7 791.5 821.6 | * 819.1} * 792.1 606. 0 
Other durable goodsf..........-.....-.....- Tt SaaS 107.3 104, 4 105. 1 105. 0 106. 3 105. 3 104.9 102. 1 101.9 | * 102.7} * 103.1 103. 1 
ON OY eee 147.5 147.0 145.6 143.7 141.5 140.3 139.9 143.7 145.7 | 7147.1] 7151.5 163.8 
Chemicals and allied products 157.1 152.1 151.8 151.3 150. 5 152.8 153. 5 156.1 158.8 | * 159.9 | * 161.2 162.0 
Food and kindred products. -.....--.-.-.--- 173.6 164. 4 154. 4 148.4 144.2 143. 2 143.7 154.6 156.1 | * 158.0) * 164.5 178.3 
Paper and allied products--......--.----.-. 134.3 131.8 133.0 134.3 134.3 133. 6 136.0 140.0 144.0 | * 144.9] © 148.3 150.7 
Petroleum refining----.-- were cwenen- eee e-e 109.7 108. 1 108. 5 108. 7 108. 0 107.4 107.3 108. 8 110.8 | 109.1} 7111.7 113.6 
munoer products. __..............-....- 169.6 170.6 176.7 175.5 175.3 178. 178.7 183.3 182.4 | * 177.4 8 
Textile-mil! products.__.....-.---.-- a 119.5 123.8 123. 5 123.2 120. 3 119. 6 116.5 118.1 115.7 115.5 | * 121.1 127.4 
Other nondurable goods._....-..--..----.-- d 153. 3 162. 2 165.8 164. 4 162. 6 157.7 156. 5 156.3 161. 4 1166. 2 172.4 201.6 
Estimated value of manufacturers’ inventories* 
me. OF, GOl...|.....-.... 16,737 | 16,589 16,468} 16,378 | 16,293 | 16,212| 16,167] 16,307 | * 16,973 | * 16,364 |* 16,457 | 16,747 





























BUSINESS POPULATION 























































































OPERATING BUSINESSES AND BUSINESS | | 
TURN-OVER* | 
(U. S. Department of Commerce) | } 
Operating businesses, total,end of quarter. -.-thousands--|________- a SS eee eee r 3, 090. 6 3, 136.5 | ..... 
eeenes Construction ..............<-sen-ccencee- d 122. 115.8 |. 112.2 |... 
dies nccsqncsonensheueeeedatsie 223. 5 221.3 
I finn cw bwenackameninddaeibenaselie * 122.4 123.3 
| EE AS AEE: 1, 468.4 1, 497.7 
Service industries_--...-....-....- = & 585.7 590. 8 
9 Sa .-do. * 574.8 591.2 
New businesses, quarterly. oo * 134.3 r 88.2 
Discontinued businesses, quarterly.........--...- 51.0 + 42.4 
Business transfers, quarterly..........-.-----.-.- 59.9 r 41.0 
INDUSTRIAL AND COMMERCIAL FAILURES 
(Dun and Bradstreet) 
EE Se ee ree a ae nomber..|......... 93 80 66 85 90 72 61 
EE SUES Fi ee SESE 6 8 11 5 8 5 5 
NL oo saagitoveduavstewsquaeswes: Re; Seas 4 10 8 10 7 7 5 
Manufacturing and mining......_.....----..--- "Bees BSS 36 34 17 26 26 26 19 
OE ae Ba ciomincnsietibemaieeaedette a ES 36 26 26 37 43 28 28 
Eo, ca cndcackwedccuvdenescesent __ _ MEE EOS 11 2 4 7 6 6 4 
Liabilities, grand total .........-.-.-.-... thous. of dol._|_....._-- 1, 804 5, 883 1, 557 3, 880 980 2, 208 3, 198 
EON VI cn ccc cconccconceccccecaus= ° Re OARS 67 2, 622 69 54 61 134 
ool lee crvbccnananeawcdcerce de ee FSS 41 855 241 175 140 102 81 
Manufacturing and mining__..._.....----.---.- |. MaS2 Re 1,076 2, 128 301 3, 067 464 1,771 2, 420 
te sctcehihinbuiwduwduniéawnigwde ____ ane eS 385 254 142 215 175 615 
2 ES a ee "SS, ae 235 24 64 160 107 99 48 
BUSINESS INCORPORATIONS 
New incorporations (4 states) _....-..-.-.-.-.. number..| 3, 507 1, 520 1, 682 1, 341 1, 552 1, 562 1, 662 1, 659 1, 631 1, 817 2,072 | 2,861 3, 010 
COMMODITY PRICES 
PRICES RECEIVED BY FARMERSt 
U.8. Department of Agriculture: 
SE SEE ae 1909-14=100-- 207 200 201 199 198 203 200 206 206 204 197 199 205 
> Re SEES SS, oe Rote Pee a 206 196 200 197 196 204 198 210 207 202 191 196 203 
i ses. sibs de wae nce Sadiarapais meow agi  —_ 178 167 169 169 171 172 172 173 169 167 167 175 178 
6 EE ene do... 162 160 163 164 166 162 161 162 161 158 157 160 161 
Lb ee cee eet ' ae 378 364 365 360 359 362 363 364 364 367 365 373 37. 
TEE TE Re aa OES Fre! an...- 184 168 163 161 163 163 165 169 171 172 175 180 182 
| EG Rahiest EE a eet do... 230 206 205 211 211 221 227 237 237 214 217 219 217 
NS 6. sin cin ndhripardinn ce nbakcmtnsaakian = 223 228 262 223 203 259 193 269 244 240 159 181 235 
eS I TELE . 213 215 214 215 215 215 218 217 221 215 213 210 213 
Livestock and products..................-... Gh... 207 202 202 201 200 201 202 203 205 206 203 202 206 
ain SES , * 204 198 203 209 211 215 217 216 215 212 207 202 203 
SE ESO IY a 204 203 202 200 198 194 192 191 192 195 197 199 202 
Be eae eae Ati... 222 211 199 183 175 176 179 189 197 207 201 204 218 
COST OF LIVING 
National Industrial Conference Board:§ ee ad 
RS ie ea 1923=100..|__.-.__.-- 105.7 105.7 105. 5 105. 4 105. 8 106. 2 106. 9 106.9 106.6 106. 2 106. 3 106. 7 
ee EE ER RY YON: RS. 94.0 94.2 94.3 94. 5 94.8 94.9 94.7 94.6 94.6 94.6 94.9 94.9 
A Ms og ae ash 2 eee do... 112.3 112.1 111.2 110.8 111.6 112.7 114.8 114.9 113.9 112.9 112.8 113.9 
Fuel and light____-- SERS ERK do... 95.8 95.8 96.1 96.1 96.0 96, 2 96.3 97.3 97.5 97.4 97.4 96.9 
i cid oan Shenk gn neces we do...- 91.0 91.0 91.0 91.0 91.0 91.0 91.0 91.0 91.0 91.0 91.0 91.0 
aE ea he El i Ao a RES | ee 114.8 114.9 115.1 115. 2 115.3 115. 5 115.5 115.3 115.4 115.3 115. 4 115.5 
* Revised. » Preliminary. 


§Beginning in the April 1945 Survey. 
*New series. 


indexes are computed with fixed bud 

1945 issues have been discontinued, as indexes computed with these variable weights differed only slig 
Data for inventories of nonferrous metals and their products were included in the ‘‘other durable goods”’ index as shown in the Survey prior to the May 1943 issue, 

revised figures for the latter series and the index for nonferrous metals beginning December 1938 are available on request. For the estimated value of manufacturers’ 

1938-42, see p. 7 of the June 1942 Survey and p. 8-2 of the May 1943 issue. For earlier figures for the series on operating businesses and b 


t weights; the wartime budget weights used in computing eens shown in the June 1943 to March 


htly from those with fixed budget weigh 


inventories for 
turn-over and a —o of the 
those above. 


data, see pp. 9-14 and 20 of May 1944 Survey, pp. 7-13 of July 1944 issue, and pp. 18 and 19 of May 1945 issue; these issues provide more detailed figures than 

he indexes of prices received by farmers are shown on a revised basis begin 
issue. Data for January 15, 1946, are as follows: Total, 206; crops, 207; food grain, 179; feed grain and hay, 164; to 
213; livestock and 
durable goods” in 


ustries, 


ucts, 204; meat animals, 206; dairy products, 203; poultry and eggs, 197. See note marked ‘‘*”’ i 


ning in the March 1944 Survey; revised data 


1913 will be published in a subsequent 


, 375; cotton, 180; fruit, 225; truck crops, 249; oil-bearing crops, 
n regard to revision of the index of inventories of “O 
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Unless otherwise stated, statistice through 1941 all Tita — a 
and descriptive notes may ound © | Decem-} Decem-} Janu- | Febru- Septem-| Octo- |Novem. 
1942 Supplement to the Survey -— ber ary ary March | April May | June July | August bar ber Hay 

COMMODITY PRICES—Continued 
COST OF LIVING—Continued 

U. 8. Department of Labor: 

Combined index$ 1935-39=100..| 129.9 127.0 127.1 126.9 126.8 127.1 128.1 129.0 129.4 129.3 |. 128.9 128.9 | ©1293 
Clothing # do 149. 4 142.8 143.0 143.3 143.7 144. 1 144.6 145.4 145.9 146. 4 148.2] * 148.5] ry4ag7 
Food... do....| 141.4 137.4 187.3 136. 5 135.9 136. 6 138.8 141.1 141.7 140.9 139. 4 139.3 | 140.1 
Fuel, electricity, and ice. do....| 110.3 109. 4 109.7 110.0 110.0 109.8 110.0 110.0 111.2 111.4 110.7 | *110.5] ©1104 
H do....| 148.3 143.0 143.6 144.0 144.5 144.9 145.4 145.8 145.6] 146.0 146.8 | 146.9] ©1476 
Rent do....| 108.3 1108.3 (1) () 1108.3 () (1) 1108.3 (*) (?) 108. 3 (1) () 
Miscellaneous. do....| 124.8 123.1 123.3 123. 4 123.6 | 123.8] 123.9 124.0 124.3 124.5 124.6 | 7124.7] +1246 

RETAIL PRICES 

U. 8. Department of Commerce: } 
All commodities, index*.............._- 1935-89=100..| 143.0 139.6 139.7 139. 6 139.6 139.9 14).0 142.1 142.4 142.2 142.0 141.8} 1429 

U. 8. Department of Labor indexes: 

Anthracite _ 1923-25=100..| 1u7.2 98.7 98.7 99.7 99.5 98.8 98.7 98.9 106.0 106. 1 106.3 106.2} 106.2 

Bituminous coal... - do....| 107.6 104.8 104.8 105.0 105.1 105.0 106.6 107. 1 107.2] 107.4 107.4 107.5] 107.5 

Food, combined index 1935-39=100..| 141.4 137.4 137.3 136.5 135. 9 136. 6 138.8 141.1 141.7 140.9 139. 4 139.3 | 140.1 

and bakery products* do....| 109.2 108. 6 108. 7 108.7 108.7 108. 9 109. 0 109. 1 109. 1 109. 1 109.1 109.1} 109.4 
Dairy products* . do....| 136.2 133.5 133. 5 133. 5 133. 5 133. 5 133. 5 133. 4 133.4 133. 4 133. 4 133.3} 135.9 
Fruits and vegetables*. a BE a 164. 2 168.9 168. 9 169. 5 173.3 182. 5 192. 6 191.8 183. 5 172.5 172.5] 1723 
Meats*__. a . 338 129.9 130.2 | 130.7 130.8 130.8 131.6 131.6 131.6 131.8 131.6 131.0] 1310 

Fairchild’s index: i 

Combined index Dec. 31, 1930=100..| 113.6 113.4 113.4 113.4 113.4 113. 4 113.4 113.4 113.4 113. 5 113.5 113.5 | * 113.5 H 
Apparel: 
Tofants” ras do....| 108.1 108. 2 108.2} 108.2 108. 2 108.2] 108.2 108. 2 108. 2 108. 1 108. 1 108.1] 108.1 
Men’s_. do....| 105.3 105. 4 105. 4 105. 4 105. 4 105.4 105. 4 105. 4 105. 4 105. 4 105. 4 105 4] +1053 
Women’s_. _ 7 Ko 113.5 113.5 113.5 113.5 113.5 113.5 | 113.5 113.7 113.8 | 7113.9] 7113.9] ©1139 
Home furnishings . do....} 115.7 115.6 115.6 115.6 115.6 115.6 115.6 115.6 115.5 115.6 115.7 115.7 | 118.7 
Piece goods... do....| 112.0 112.2 112.2 112.2 112.2 112.2 112.0 112.0 112.0 112.0 112.0 112.0} 1120 
WHOLESALE PRICES 

U. 8. Department of Labor indexes: 

Combined index (889 series).......... aus 1926=100..| » 107.1 104.7 104.9 105. 2 105.3 105.7 106.0 106. 1 105.9 105. 7 105. 2 105.9} 71068 , } 
Economic classes: } 

Manufactured products .-.do....} 7 102.5 101.1 101.3 101. 5 101.6 101.8 101.8 101.8 101.8 101.8 101.7 101.9 | »102.2 
Raw materials. o....| 7 119.2 114.6 115.1 115.6 115.7 116.8 117.7 118. 2 117.5 116.3 114.8 116.6} 189 
Semimanufactured articles do.... 97.6 8 9 95.0 95.0 95.0 95.0 95.4 95.3 95.5 96. 5 96.8 96.9 
‘arm ucts. do....| 131.5 125. 5 126. 2 127.0 127.2 129.0 129.9 130. 4 129.0 126.9 124.3 127.3] 1311 
G he mec: | Wo 127.5 129.3 129.8 129.8 130. 5 129.1 130. 2 128.6 126. 4 126. 6 130.2] 132.9 
Livestock and poultry-.- do 129.6§ 126.9] 131.1] 133.8] 1356] 136.4] 1355] 134.4 133.3] 130.7] 128.5] 130.5] 1318 
Commodities other than farm products--.-_- do....| » 101.6 100.0 100.1 100. 2 100. 4 100. 5 100. 6 100. 7 100.7 100. 9 100.9 101.0 | > 1013 
Foods. do....| 108.6 105. 5 104.7 104.7 104.6 105.8 107.0 107. 5 106.9 106. 4 104.9 105.7} 107.9 
Cereal products | 95.7 94.7 94.7 94.9 95.1 95.4 95. 4 95.5 95.3 95.1 95.1 95.3 95.5 
Dairy products_-_ do....| 113.8 110.7 110.8 110.8 110.8 110.7 110.6 110.5 110.5 110.6 110.3 110.4] 113.2 
Fruits and vegetables do....| 128.7 116.2 114, 4 118.1 115.9 123. 4 131. 4 134.7 130.3 124, 3 117.5 116.3] 12.8 
‘ Meats.-. do....| 107.9 106. 2 106. 4 106.5 107.7 108. 2 108. 6 108.3 108.0 107.9 107.9 107.9} 107.9 
Commodities other than farm products and foods 
1926=100..} 7 100.5 98.9 99. 1 99.2 99. 2 99.3 99. 4 99. 6 99.7 99.9 99.8 100.1 | » 100.2 
Building materials | 119. 5 116.4 116.8 117.0 117.1 117.1 117.3 117.4 117.5 117.8 118.0 118.3} 1187 
Brick and tile do....| 116.7 105.3 110.4 110. 5 110.7 110.6 110.7 110.9 111.7 111.6 112.4 115.2] 116.7 
Cement do....| 100.5 97.5 97.4 99. 0 99. 4 99. 4 99.4 99. 4 99.4 99. 4 99.6 99.9} 100.1 
Lumber .-d0....) 157.8 154.3 154.2 154.4 154.3 154. 4 154.9 154.9 155.1 155.3 155.0 155.2] 155.5 
Paint and paint materials.............._. do....| 107.8 106.3 106.3 106. 4 106.3 106. 3 106. 4 106.3 106. 1 107.3 107.6 107.6 107.7 
Chemicals and allied productst_........... do...- 96. 1 94.8 94.9 94.9 94.9 94.9 94.9 95.0 95.3 95.3 95.3 95.5 95.7 
Chem WS do._.- 7.1 95.6 95.8 95.8 95.8 95.8 95.8 95.9 96. 1 96. 1 96.1 96. 4 9.7 | 
D and pharmaceuticalsf._........... me SLRS 106.9 106.9 106.9 106. 8 106. 8 106.8 109. 5 110. 2 110.2 110. 2 110.3 110.7 
Fertilizer materials do... 81.9 81.8 81.9 81.9 81.9 81.9 81.9 80. 4 81.1 81.1 81.1 81.9 81.9 
Oils and fats_- do....| 102.0 102.0 102.0 102.0 102.0 102.0 102.0 102. 0 102.0 102.0 102. 0 102.0] 1020 
Fuel and lighting materials..............__ do...- 84.8 83.1 83.3 83.3 83. 4 83. 5 83.7 83. 9 84.3 84.8 84.1 84.2 84.6 
Electricity. Sa “Se, See 59.9 60.0 61.1 59.0 58.7 58.5 59.6 60.3 61.5 65. 5 66:7 |cncceues 
Ges... ee RR 74.6 75.7 76.9 77.7 77.0 76.4 78.0 77.8 78.0 80. 2 79.8 79.1 ' 
Petroleum products do.... 61.6 63.8 64.3 64.3 64.3 64. 2 64. 2 64. 2 64.2 64. 2 62. 6 62.1 61.7 ' 
Hides and leather products-_--.............. do....| 118.9 117.4 117.5 117.6 117.8 117.9 117.9 118.0 118.0 118.0 118.7 118.6} 1188 
Hides and skins do....| 117.6 114.0 114.8 115.4 116.4 117.0 117.0 117.3 117.6 117.8 118.1 117.6 | 117.6 
Leather. do....| 104.1 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 103.8 103.8 | 103.8 
Shoes. . do....| 126.9 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.3 | 1267 
Housefurnishing goods. do....| 104.7 104.4 104.5 104.5 104. 5 104. 5 104. 5 104. 5 104.5 104. 5 104.6 104.7] 1047 
Furnishings. do 107.9 107.4 107.5 107. 5 107.5 107. 5 107.5 107.5 107.5 107.5 107.7 167.9} 107.9 
iture_. do....| 101.6 101.5 101. 5 101.5 101.5 101.5 101.5 101.5 101.5 101.5 101.5 101.6} 1016 
Metals and metal products do 105.6) 103.8] 1040] 1042] 104.2] 1042] 1043] 104.7 104.7] 1047] 104.9] 105.0] 71052 § 
Iron and steel do....| 101.0 97.2 97.7 98.0 98. 1 98. 1 98. 4 99. 1 99.1 99. 1 99.6 99.8 | 100.2 
etals, nonferrous i 85.8 85.8 85.9 85.9 85.9 85.9 85.9 85.9 85.9 85.8 85.7 85.7 85.8 
Plumbing and heating equipment. ____- do.... 95.0 92. 4 92. 4 92. 4 92. 4 92. 4 92.4 92.6 92.6 93. 4 95.0 95.0 95.0 } 
Textile ucts. do....| 101.4 99. 5 99. 6 99.7 99.7 99. 6 99.6 99.6 99.6 99. 6 100. 1 101.0] 1011 
Clothing do....| 107.4 107.4 107.4 107. 4 107.4 107. 4 107.4 107.4 107.4 107.4 107. 4 107.4 | 107.4 
Cotton goods do...) 125.5 119.2 119.7 119.9 119.9 119.7 119.7 119.7 119.7 119.7 121.3 125.0] 125.1 
Hosiery and underwear. do... 73.5 71.5 71.5 71.5 71.5 71.5 71.5 71.5 71.5 71.5 71.5 71.5 71.5 
Rayon. e.....3 30. 2 30.2 30. 2 30. 2 30.2 30. 2 30. 2 30. 2 30. 2 30. 2 30.2 30. 2 30.2 
Woolen and worsted goods._............. do....}| 112.7 112.9 112.7 112.7 112.7 112.7 112.7 112.7 112.7 112.7 112.7 112.71 Ueto 
Miscellaneous. do 94.8 94.2 94.2 94.6 04.6 94.8 94.8 94.8 94.8 94.8 94.8 94.8 4.8 
Automobile tires and tubes... ...........- do....| 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0 73.0] 730 | 
Paper and pulp. do....| 109.3 107.3 107.6 108. 0 108.0 109. 0 109.0 109. 0 109.0 109.3 109.3 109.3 | 10038 
Wholesale prices, actual. (See respective commodities.) 
PURCHASING POWER OF THE DOLLAR ' 
As measured by— ; 
Wholesale 1935-39=100..| 75.0 76.8 76.7 76.5 76. 4 76.1 75.9 75.9 75.9 76.1 76.5 75.9: 97638 &§ 
Cost of li * do.... 77.0 78.7 78.7 78.8 78.9 78.7 78.1 77.5 77.3 77.3 77.6 77.6] *771.3 
Retail food prices. _ do....| 70.6 72.7 72,7 73.2 73.5 73.1 71.9 70.8 70. 5 70.9 71.6 71.7 71.3 
Prices received by farmerst_ (ae 51.4 53.2 53.0 53.5 53.7 52.5 53, 2 51.6 51.6 52.1 64.1 53.5 51.9 











» Preliminary. * Revised. 

1 Rents collected semiannually for most cities in index (in March and September or June and December); indexes are held constant in cities not surveyed during quarter. 

* Newseries. Fora description of the Department of Commerce index of retail prices of all commodities, see p. 28 of the August 1943 Survey; minor revisions have been made 
the figures published prior to the February 1946 Survey; revisions are shown on p. 3] of this issue. Data beginning 1923 for the indexes of retai) prices of the food subgroups are 4vail- 
able on request; the combined index for food, which is the same as the index under cost of living above, includes other food groups not shown separately. 

*Revised series. The indexes of wholesale prices of chemicals and allied products and and pharmaceuticals have been revised beginning October 1941; see p. 23 of November 
1945 wnt by 1941-43 data. The index of power of the dollar based on prices received by farmers has been shown on a revised basis beginning in the April 1944 Survey. 

§This index and a similar series on p. S-3 are designed to measure the effect of changes in average retail prices of selected goods and services on the cost of a fixed standard of 
living; the Department of Labor has therefore changed the name of its index to “‘consumers’ price index”’ to avoid misinterpretation. 
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descriptive notes may be found in the , < . 3 : . . ‘ 
oa Supplement to the Survey a D oy = — March | April | May | June July | August — ng ag 
CONSTRUCTION AND REAL ESTATE 
oe 
CONSTRUCTION ACTIVITY* | 
ction. total_- --mil. of dol_- 474 r 279 277 r 289 r324| + 360 * 398 r 412 r 428 r 441 r 421 r 446 r 464 
anny total ae gevtvencenervewenetinred do... 363 ; — r 113 1 18 r14l r - r = r 232 r 246 r 266 r 288 r 330 
OE ae a 134 25 3 26 ‘ 8 68 73 82 05 © 117 
Fen residential building, except farm and public 5 - : : 
No ce mennacncnnenesesse mil. of dol_- 173 r 40 47 r 54 r 63 r71 76 °77 78 ’ 87 r 104 r 122 r 148 
NE ened ba Gcnacwtndacesencamenamke ee 99 r25 32 r 39 r 46 r §2 r 53 r 52 r 51 * 57 r 67 7 r gs 
Farm een. westeeeeeen eee —- a Ps p a ~ a = a 34 2 = 15 12 
EE < sone concvecscensccentessusccase es é "36 rg r 36 r r r 45 r ny r 56 r 56 ° 53 
public SE do... 111 : “= r 164 r an r 183 r ae r . r a r 196 195 155 158 r 134 
tala af licains win did io oinsh nse comnginciver hertoal = 1 7 7 7 rg "3 r3 2 
aaaier? SS Sei Ginn. 19 40 43 46 51 54 60 59 57 56 42 42 34 
Nonresidential building, total_............... do...- 31 77 81 85 92 97 97 89 7 69 45 45 36 
8 acct ac ses anwcian ca lacaians do_..- 9 65 70 76 81 84 83 73 60 49 22 20 12 
Noirs conc cnwcnssddccvusacieawesons do__.. 29 19 r15 r 14 15 18 r 24 r 29 r 29 r 34 r 36 + 36 r3i 
ss | RR Meena "ee 31 18 r18 rig r18 r19 21 r 23 1 6 r 29 29 32 31 
CONTRACT AWARDS, PERMITS, AND 
DWELLING UNITS PROVIDED 
Jue of contracts awarded (F. R. indexes): F: 
‘Fetal, ae 1923-25 = 100__ P 86 40 39 5 71 79 70 59 61 65 70 78 * 83 
Residential, | te do... ’ 45 a 1 1 3 s 21 m 24 24 26 35 r 42 
Ea cvs ny alaigtxtosb atcitnintnss ceaesiouaaonied = > 108 4 7 § t 5 6 94 
Tee eatiel, OS See ea do._.- P 53 14 14 13 15 18 20 22 23 24 26 36 r 44 
Contract awards, 37 States (F. W. Dodge Corp.): 
ooo rocoto nacance number..| 14,208} 7% 441) 7,210] 6,853 | 9,894] 11,188] 12,916] 12,751 | 12,289] 11,416] 12,004] 13,342] 15,481 
SS ees thous. of dol__| 350, 685 | 188,481 | 140,949 | 146,957 | 328, 874 | 395,798 | 242,523 | 297, 298 | 257, 691 | 263,608 | 278. 262 | 316.571 | 370,087 
ng, Ee do....} 61,821 | 114,175 | 74,960 | 74,153 | 221,448 | 309,004 | 147,626 | 81,717 | 108,447 | 67,452 | 43,346 | 60.554 | 60,819 
Private ener. auvannboaauedaauertacgid do....| 268,864 | 74,306 | 65,989 | 72,804 | 107,426 | 86,794 | 94,897 | 145,581 | 149, 244 | 196,156 | 234,916 | 256,017 | 309, 268 
Nonresident ngs: 
hai nace A ee number..} 4.450} 2788 | 2007) 2,114] 4,088] 3,652] 3,004] 4,294] 4,089] 4,113] 4,731| 5,012] 5,332 
eae thous. of sq. ft..| 37,656 | 19,193 | 11,374] 11,873 | 25,407 | 20,602 | 13,569] 13,744] 21,350] 22.656] 32.700] 35.330] 39,871 
ee iencaiceedasaeeeeen thous. of dol..| 193,589 | 97,933 | g1,614 | 95,681 | 211,317 | 241,107 | 87,414 | 90,479 | 121, 561 | 143,353 | 181,033 | 195, 626 207, 671 
Residential buildings: 
cule la rete? number..| 9,190} 3,393) 4068] 4,221 4,650} 5,555 | 7,486) 6,184] 6,277] 5,895 | 6,140] 7,325] 9,207 
ees, thous. of sq. ft.) 17,115 4,872} 3 703 4,139 5,331 | 10,753 | 10, 237 7,716 | 8,385 7,613 | 8,587] 11,754] 15,911 
Valuation Ditiasaccepnasaaenscesene thous. of dol..| 86,134 | 23,902) 19 536 | 19,300 | 26,943 | 42,745 | 47,206) 41,779] 46,273 | 42,711 | 42,580] 59,886 | 88,374 
Public works: 
RE once seusencusccncaeaeee number... 478 831 445 302 829} 1,453] 2,031 1,915 1,566} 1,143 893 768 590 
ERR ECR Si? thous. of dol../ 36,216 | 38,784 | 23,936 | 11,407 | 38,431 | 43,901 | 71,239] 40,454 | 52,855] 44,379 | 35,875} 40,908] 43,214 
Utilities: 
nt ciouse cde cobananseusaannan number. 180 429 270 216 327 528 445 428 357 265 240 237 262 
CRE AS thous. of dol..| 14,836 | 27,862) 15.963 | 20,569 | 52,183 | 68,045 | 26,664 54,586 | 37,002] 33,165| 18,774] 20,151 | 30,828 


Indexes of building construction (based on bldg. permits, 
U.8. Dept. of Labor):t 

Number of new dwelling units provided_1935-39=100__| 112.4 46. 6 29.1 35.6 46. 4 72. 5 72.3 78.3 91.8 75.3 84.3 112.4 | *117.7 

Permit valuation: 






Total building construction.__...._..________ do....| 164.1 42. 38.3 44.9 65.3 67.9 77.4 83.3 96. 7 99.0 109.6 152.3 | *149.4 
New residential buildings......._____ aotitc-te 181.9 32. 6 21.8 30.3 40.5 59.6 69. 5 78.9 89.6 84.1 91.5 137.5 | * 143.4 
New nonresidential buildings. _____- : 174.9 36.9 36.3 47.4 73.1 54.1 68 5 57.7 83.3 88. 6 99.3 142.5 | * 141.9 
Additions, alterations, and repairs do....| 165.4 79.1 80. 4 70.9 100.6 121.8 118.1 159. 1 147.1 159. 1 176.6} 210.8] *181.9 

Estimated number of new dwelling units in nonfarm 

areas (U. 8. Dept. of Labor): 

ins sonic cine encplened number..| 28,957 | 10,800) 7,684] 8,536] 13,226 | 20,500] 19,448 | 20,356] 23,264 | 20,215] 21,547] 29,798 | ° 31,368 
Se a cine Sida ale chee ceding do....} 19, 493 8, 045 5, 046 6, 168 8,039 | 12,489} 12,490) 13,586] 15,913 | 13,659] 14,315] 19,480 | ° 20, 417 

Dueuy awellings.....................n. do....} 15,698 | 7,029) 4095] 6,168} 6,422) 10,021 | 10,786} 12.035] 13,421 |* 11,351 | 12,459] 16,568 | © 17,421 
EE COWOHINGR.... oa snccnnccnccccans do....| 1,358 568 213 368 899 864 933 550 782 625 839 855 1, 069 
Multifamily dwellings. ............__.____. do....| 2,437 448 738 632 718 1, 604 771 1,001 1,710 1, 083 1,017 | 2,057 1, 927 
Engineering construction: Ps 
ontract awards (E. N. R.)§._...__-- thous. of dol_| 238,009 | 93,257 | gg, 193 | 109, 616 | 182,498 | 140,379 | 164,955 | 190, 614 | 170,984 | 213,960 | 235, 155 | 230,436 | 315,700 
HIGHWAY CONSTRUCTION 
Concrete pavement contract awards:t 

Ee nccnasnensenconsusinn thous. of sq. yd__|_-.------ 2,342 | 1,070 826 | 1,066 767 | 2,066) 2,092] 4,197] 1,981 1,187] 1,563] 2,071 

na one ccecumsnaskesiaasetnae i, Se 839 541 708 464 252 1, 030 1, 123 2, 901 248 25 58 242 

| a RR Cermscae a Ca 1, 092 342 20 429 118 690 592 554 703 734 1, 087 1, 121 

CE EEE TE BR Sala) Dias 411 187 98 173 397 345 377 743} 1,030 428 418 708 

CONSTRUCTION COST INDEXES 
Aberthaw (industrial building)..........____ 1914=100__ 248 ee Ly eee SOREN S06 1... cides ya ee Te 
American Appraisal Co.: 

NINE oo cecnncecaducacscencuas 1913=100__ 282 266 266 267 | 267 267 268 269 270 271 272 276 278 
ee sn omc encinsleeont ie... 292 271 271 273 273 273 274 275 276 276 279 285 287 
<a S do._.. 280 270 270 270 270 270 270 271 271 272 272 275 275 
Tray es do___- 248 241 241 241 241 242 243 243 244 245 245 248 248 


ee ee — 278 256 256 258 259 259 259 259 266 268 270 275 275 
Associated General Contractors (all types)...1913=100..| 239.0] 225.7} 226.8] 227.4| 227.8| 2288] 229.3/ 229.4] 230.0] 230.0| 231.0| 2325] 238.0 
E. H. Boeckh and Associates, Inc.: 
A ments, hotels, and office buildings: 
rick and concrete: 












































ES U. 8. av., 1926-29=100__ 127.4 121.8 121.8 122.1 122.6 122.6 122.6 123. 6 123.6 123.6 124.8 124.8 125. 1 

EE aa IMR eR Se do....| 169.8 153. 1 153. 1 154.8 155.8 155.8 155.8 156. 6 156. 4 157.1 157.9 159. 2 159. 4 

sina cc cakcsccaesass eee es 146.7 143, 2 143. 2 143. 5 143. 5 144. 5 145.0 145.0 145.0 145.0 145.0 145.7 145.9 

ERIN Anima ie T Bian 150.8 142.4 142.4 143.2 144. 1 144.1 146.8 147.6 147.6 147.6 149.1 149. 6 149.9 
» Preliminary. * Revised. §Data for March, May, August and November 1945 are for 5 weeks; other months, 4 weeks. 


{Data published currently and in earlier issues of the Survey cover 4- and 5-week periods, except that December figures include awards through December 31 and January figures 
January 1; beginning 1939 the weekly data are combined on the basis of weeks ended on Saturday within the months unless a week ends on the Ist and 2d of the month when it 
is included in figures for the preceding month (exceptions were made in the case of weeks ended Apr. 3, 1944, and Feb. 3, 1945, which were included in the preceding month), 
{The data for urban dwelling units have been revised for 1942-43: revisions are available on request. 

‘New series, For revised annual estimates of new construction for 1929-43, see p. 24f the November 1945 Survey and for quarterly or monthly data for 1939-43, p. 21 of the Decem- 
ber 1945 issue; further revisions have been made in the 1944 data shown in those issues which will be published in a later issue; the revised data beginning January 1944 are joint esti- 
mates of the U.S. Departments of Commerce and Labor (data for military and naval and public industrial construction through October 1945 were supplied by the War Production 
Board). Estimates of total nonfarm dwelling units include data for urban dwelling units given above and data for rural nonfarm dwelling units which are not shown it meg ne 
monthly estimates are now available corresponding to the quarterly estimates shown in the November 1942 to October 1945 issues of the Survey; the monthly figures beginning Janu- 
ary 1939 and annual totals for 1920-38 will be published later. 

tRevised series. Data have been revised for 1940-43; revisions beginning March 1943 are shown in the June 1944 Survey; earlier revisions are available on request. 
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Unless otherwise stated, eine shoomah — 1945 1944 1945 
descriptive notes may found in the | pecem-]| Decem-| Janu- | Febru- j Sep- Octo. tae 
1942 Supplement to the Survey — ber ary ary March | April May June July | August Pn a her Novem. 
- 
CONSTRUCTION AND REAL ESTATE—Continued 
CONSTRUCTION COST INDEXES—Continued 
E. H. Boeckh and Associates, Inc.—Con. 
Commercial and age buildings: 
crete: 

Briflaute sa Sele anwde U. 8. average 1926-29=100..) 127.3 121.5 121.5 121.7 122.2 122.2 122, 2 123.0 123.0 123.0 124, 2 124.2] 1044 
es cwiiienmbmat sented Binns 170. 4 155.9 155.9 156. 7 157.5 157.5 157.5 158.1 157.9 158. 6 159. 4 160. 6 160.7 
ee ganna do...- 148. 3 145.7 145.7 145.9 145.9 146.7 147.2 147.2 147.2 147.2 147.2 147.6 147.7 
St. Louls......-..-------------------------- do...-| 1526] 1449] 1449] 1459] 1468] 1468) 1492] 149.8] 1498] 1498] 150.9] 151.3] 515 

oe ; cecccccccrenesenesocee=- do....} 127.0 122.1 122.1 122. 5 123.0 123.0 123.0 123.8 123.8 123.8 124.0 124.0] 1244 
i  capecsmeahbeny _ a 167.0 153.3 153.3 154.1 154.9 154.9 154.9 155. 5 155.0 155.7 156.7 158. 1 158.9 
Ne TT aE? ae 149.3 147.2 147.2 147.4 147.4 148. 2 147.9 147.9 147.9 147.9 147.9 148. 6 148.7 
a et ER SE RI RS i! G0....- 149. 5 143, 2 143. 2 143.8 144.8 144.8 145.1 145.7 145.7 145, 7 148.0 148. 4 148.8 

= Toe 
cade Ee a nO do... 137.9 129. 4 129, 4 130.9 131.6 131.6 131.6 132. 4 132. 4 132.4 134.1 134. 1 135, 5 
New York........---.--------------------- do... 173.1f 157.9] 157.9] 1587] 159.5] 159.5] 159.5) 160.1] 160.1] 161.1] 1626] 1645] 165) 
eer do....| 148.6 145.3 145.3 145.5 145. 5 146.3 146.3 146. 3 146.3 146.3 146.3 147.3] 1489 
8t. Louis.........--.--.-------------------- do....} 157.7 146.7 146.7 | 148.6 150.1 150. 1 153, 2 153. 8 153.8 153.8 154.8 155.21 1566 
“Atlanta eccwccewececnennccecee enon soon oeese- do....} 138.4 131, 2 131.2 133, 2 133. 6 133. 6 133.6 134.4 134, 4 134.4 135.3 135.3] 137 
New York.-...-.------ wwnnewceeencceneoe-o- do...) 173.77 159.5] 159.5] 160.3] 161.1] 161.1] 161.1 161.7] 161.7] 1623] 163.0] 1641] 659 
IEE EE EE 5 Se 146. 4 143, 4 143.4 143.6 143.6 144. 4 144, 4 144. 4 144.4 144. 4 144.4 144.9 145.8 
St. Louls.............-.-------------------- do.. -| 158.3 146, 2 146.2} 148.6 149.3 149.3 154.3 154.9 154.9 154.9 155.4 155.8] srg 
Engineering News Record (all types) -------- 1913=100.-| 316.3 302. 5 303.7} 304.5} 306.4 307.4} 3809.0] 309.0] 309.1 309.3 | 309.3 309.3] 3135 
Federal Home a. ee eee: 
dard 6-room frame house: ~ fal 
"Combined inder........--.----------- 1935-39=100..| 137.8] 1344] 134.5] 1347] 135.0] 135.1] 1351] 135.3] 135.5] 135.7] 136.3] 136.7] 1379 
eS a ES o...-| 134.9 131.5 131.7 131.9 132.3 132. 4 132. 5 132.7 133. 0 133. 1 133.3 133.8] 1349 
I ers 8 ie Sadctcnceced do....| 143.5 140.0{ 140.1 140. 1 140.4] 140.5] 140.4] 140.5] 140.6] 140.9] 142.4 142.4] 1433 
REAL ESTATE 
. Hous, Admn., home mo insurance: > 
6 é 32, 598 | 26,960 | 29,998 | 35,001} 24,103] 51,070] 41,839] 38,703 | 29,236] 28,761 | 23,667} 35,102] 32,719 


Gross mort accepted for insturance_thous. of dol -- 
Premiam-paying mortgages ence tt ofdol..; 6,499} 6,025} 6,082] 6,128) 6,174] 6,216) 6,262] 6,302} 6,339] 6,372] 6,401 6,436 | 6, 468 































































































imated total nonfarm mortgages recorded (320,000 
“an ao ee thous. of dol..| 527,424 | 360, 227 | 354,578 | 338,697 | 433,337 | 455,790 | 487,435 | 487,041 | 469,269 | 489,389 |r 464,157 | 555,893 | 560, 180 
Estimated new mort loans by all savings and loan ee s 

associations, totel.............-.....- thous. of dol_.| 187,710 f 111,138 | 102,301 | 106,009 | 141,481 | 153, 754 | 163,079 | 167,311 | 160,399 | 173,663 | 162,433 | 196,379 | 198, 159 

Classified according to purpose: 
Mortgage loans on homes: 
ns ess copencebasncdaull do....| 22,922 5, 244 3, 772 3, 081 7, 406 9, 541 13, 032 17, 567 17, 658 20, 730 16, 375 28,985 | 24, 481 
OE EEE: do....| 129,557 | 81,508 | 76,495 | 78,140 | 105,307 | 113,684 | 120,244 | 116,798 | 112,761 | 120,557 | 113,103 | 135,224 | 135, 685 
RG Ne ae eee do....| 17,848 13, 555 12, 167 12, 524 15, 922 16, 800 15, 887 17, 147 15, 622 17, 146 16, 786 18,751 | 19, 41] 
Repairs and reconditioning..............-.- do....| 3,958 2, 127 1, 868 1, 994 2, 559 2, 951 3, 396 ; 3, 351 3, 971 3, 980 4,857 | 4,487 
Loans for all other purposes---.-.-.....-.---.- do....} 13,425 8, 704 7,999 | 10,270 | 10,287] 10,778 10, 520 12, 435 11, 007 11, 259 12, 189 13, 562 | 14, 005 
Loans outstanding of agencies under the Federal Home 
Loan Bank Administration: 
Federal Savings and Loan Assns., estimated mort- , 

gages catetensing?. a es Oe mil. of dol..} 2, 382 BUD Baisisencccldscareccc 1 5) ee, ee eee BIGGS loscscasesiancecdeys 2, 286 |.....--- tga 
Fed. Home Loan Banks, outstanding advances to 

member institutions._.............-.--.. mil. of dol. 195 ast 106 79 61 52 51 132 122 112 100 87 97 
Home Owners’ Loan Corporation, balance of loans J 

hE 6d onnniiantciensoeeiine mil. of dol_-. 852 1,091 1, 069 1, 049 1,027 1, 007 985 965 945 925 908 887 869 

Foreclosures, nonfarm:f 
. aa er 1935-39 = 100._'.._____- 10.9 9.3 11.4 10.8 9.1 9.1 10.0 8.3 8.9 6.6 *.u.-.0e eee 
SES a ee tp thous. of dol-.| 49,478 | 48,694 | 44,865 | 41,457 | 40,876 37,950 | 34,153 | 34,009] 34,0541! 34,006 | 32,447 | 34, 470 37, 393 
DOMESTIC TRADE 
ADVERTISING 
Advertising indexes, adjusted:t 
Printers’ Ink, combined index...-.....- 1935-390=100._|/.........} 127.0 136. 3 132. 1 128.1 122. 2 127.9 131.0 144.9 151.7 144.1 141.3} 1491 

OS EES se Seen. do....| 201.9 154. 2 148.0 140. 4 142.9 133. 6 145, 1 158. 6 170.6 173. 4 185. 3 180, 4 192.2 

Magazines. -_-_.- ° 207. 4 168. 4 171.9 161.1 146.1 143.7 158. 7 170.6 205. 5 214.0 189.5 200. 3 193.2 

Newspapers * SSS eee 98.0 107.6 102. 9 103.3 96.7 100.0 100.3 111.0 117.7 110.7 111.5} 1184 

Outdoor--_. Ne) SO 167.2 200. 0 193.3 167.7 153.0 140.0 156.7 154.7 158.7 175.1 153.5 202.0 

Radio...... . ae 273. 7 270.0 267.8 288. 4 262.8 268.3 | * 289.5 301.5 315.1 317.0 $21.1 | 268.1 283.3 

Tide, combined index = 1935-39 =100-- 162. 5 145.3 161.5 161.5 143.1 135. 8 141.6 147.2 165.8 179.8 171.8 | 162.9 168.4 
Radio advertising: 
Cost of facilities, total.................- thous. of dol..| 17,179} 16,947 | 16,756 | 15,223] 16,648] 15,015 | 16,343] 15,217] 14,762] 14,521 | 15,317 | 16,989 |r 16,776 

Automobiles and accessories_................- d 928 772 769 709 760 799 803 711 645 516 501 779 788 

Cc d 257 156 147 141 169 193 193 176 125 128 211 208 214 

301 114 172 221 234 206 204 197 218 210 296 314 296 
305 213 175 182 203 232 233 263 229 261 308 287 327 
4, 312 4,679 4, 761 4,317 4, 743 4, 093 4, 513 4,092 8, 934 3, 933 4,079 4, 502 4,420 
694 715 567 584 663 593 581 562 604 571 584 610 592 
171 178 142 155 181 130 173 162 148 148 164 149 166 

1, 273 1, 083 1, 065 964 1,094 977 1, 090 1, 059 1, 147 1, 185 1, 192 1, 347 1, 306 
1, 322 1, 569 1, 518 1, 368 1, 502 1, 274 1, 489 1, 363 1, 296 1, 235 1, 259 1, 337 1,273 
5, 513 4, 952 5, 240 4, 559 4, 964 4, §36 5, 008 4, 859 4, 539 4, 495 4, 747 5, 462 5, 318 
2, 102 2, 516 2, 201 2, 023 2, 136 1, 982 2, 056 1,774 1,877 1, 839 1,976 1,994 | 72,076 
30,446 | 23,174 18, 641 22,953 | 25,797 | 26, 281 | * 24,987 23,956 | 20,335 | 22,028 | 28,701 | * 31, 649 | © 30, 592 
2, 456 1, 573 1, 559 1, 960 2,110 2, 055 2, 005 2, 041 2, 005 2, 124 2, 397 2,683 | 72,344 
2, 125 1, 530 894 1, 693 2, 552 2, 242 2, 092 1, 544 7 1, 732 2, 970 3, 026 2, 579 
1, 136 801 509 628 778 856 779 826 576 699 886 1, 135 1, 187 

* Revised. {Minor revisions in the data for 1939-41; revisions not shown in the August 1942 Survey are available on request; data are now collected quarterly. 

*New series. The series on nonfarm mortgages recorded is comptes by the Federal Home Loan Bank Administration; regarding the basis of the estimates and data for January 
1939 to September 1942, see note marked ‘‘*” on p. 8-5 of the November 1942 Survey. The new index of advertising is rs by J. K. Lasser & Co. for ‘Tide’ magazine; the index 

ing beginning with that month), farm papers, Ce 


includes magazine and newspaper advertising, radio (network only prior to July 1941 and network and national spot advert 
advertising, for which separate indexes are computed by the compiling agency; the newspaper index is based on nese and other component series on advertising costs; data 


1936 are 8 ble on request. 
[eovtes series. The index of nonfarm foreclosures has been revised for 1940 and 1941; revisions are shown on p. 8-6 of the May 1943 Survey. Indexes of advertising from Printers’ 
Ink have been published on a revised basis beginning in the April 1944 Survey; revised data beginning 1914 will be published later. 
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Unless otherwise stated, aataviee Dace: — _ 1045 _1044 | Lae ee eee Owe Wena ice tae wen FP Racket AS a. tt et 

riptive notes may found in the om é : - ~ ane Oo Receieees. 

$i2 Supplement to the Survey Per | Ber | ary” | Pebye | Maren | ape | May | June | July | August |,Sep:,| Qcto- | Novem 
te aeiciornimem 
DOMESTIC TRADE—Continued 

a 

ADVERTISING—Continued 
Magazine ad pee -Comanes. 

_— ed. 

"Fenocnl. ee thous. of dol_- 528 379 422 435 484 456 474 441 355 408 506 622 524 
Foods, food beverages, confections----..-.... do....} 4,008 3, 293 2, 864 3, 451 3,680 | 3,497 3, 306 3, 056 3,277 2,822] 3,605 3,962 | 3,944 
EEE ES EEE ESE ESS tor On a. .<- 339 279 183 345 388 646 535 523 481 471 561 430 436 
Housefurnishings, etc. -......----..-.----.... do....| 1,690} 1,051 599 656} 1,144] 1,539] 1,520] © 1,344 569 806} 1,630) 1,969] 1,761 
NEE COR xianaveneacoensncnesseses do... 442 487 444 675 688 755 677 554 407 463 497 520 554 
Office furnishings and supplies..............- @...- 637 436 326 394 442 436 495 405 306 347 639 74 617 
SR TRRIEIE. ... <cnachnacsdasenowsdceed a6...-f 1,104 973 771 688 769 686 826 662 660 635 829 1, 061 1,031 
Toilet goods, medical supplies._.-...--.....- do..--| 4,930 3, 977 2, 933 4, 279 4,211 4, 572 4, 140 4, 280 3, 736 3, 645 4, 431 5, 315 5, 197 
ce onnnacndagansodecasaneshees do....} 11,050 8, 395 7, 136 7, 750 8, 552 8,541 | "8,139 8, 281 7, 257 7, 876 9,750 | 10,251 | ° 10, 423 

eae thous. of lines..} 4, 037 3, 212 8, 572 3, 916 4, 109 4,039 3, 753 3, 315 3, 528 4, 124 4, 745 5, 094 4, 804 

r advertising: 
Nero total CS ee ne eee ae do....|.........] 121,751 | 97,927 | 95,804 | 116,628 | 114,085 | 117,318 | 107, 532 | 101,832 | 110,942 | 121,004 | 136,950 | 140, 761 
do....|-........]| 24,058 | 24,090 | 22,735 | 26,480 | 26,777] 27,504] 26,338 | 26,629) 27,525] 27,921] 29,626| 28 120 
----.----J 97,693 | 78,837 | 73,070 | 90,147] 87,308 | 89,724] 81,194] 75,203] 83,417] 93,173 | 107,323 | 112 641 
vawada 1, 949 1, 868 1, 607 2, 354 2, 869 2, 523 2, 231 2, 378 2, 580 3, 033 3, 947 5, 363 
1, 534 2, 004 1, 366 1, 837 1,778 1, 836 1, 466 2, 223 1, 581 1, 726 2, 272 2, 003 
20,631 | 17,124] 17,411 | 20,045 | 21,080] 20,388] 18,973] 17,776] 18,006] 21,890] 26,032] 26,022 
. 73,578 | 62,841 52,687 | 65,911 61, 581 64,978 | 58,524] 52,826] 61, 251 66, 524 75,072 | 79, 253 
GOODS IN WAREHOUSES 
occupied in public-merchandise warehouses § 
Space , percent of total_.|.._____. 87.2 86.3 86.9 86.5 86.7 87.8 87.9 88.8 89. 4 90. 4 90. 4 91.0 
POSTAL BUSINESS 

Air mail, pound-mile performance.-...-.-...- melions..}....-.-.-§ 10,500 | 1088} O,O8F |. -ncncBivccc cece bevecsasehb acamases Ses See SS oe aor Aes 

Money orders: 

Domestic, issued (50 cities): 
digi cndduddnipen’ onoeasnwnee thousands..} 6, 292 6, 639 7, 166 6, 001 7,051 6, 022 5, 990 5, 371 6, 113 5, 847 4, 383 5, 956 5, 612 
ee a nic ----thous. of dol..) 14,395 | 144, 872 | 153,951 | 128,977 | 188,365 | 152,610 | 161,378 | 147, 207 | 199, 536 | 196,041 | 171,036 | 214, 157 180, 573 

Domestic, paid (50 cities): 

DEL...) cs ccaveckdbhecannationse thousands..| 12,926} 14,120] 15,141] 13,566] 16,503] 13,846] 13,392] 13,409] 12,142] 12,161] 11,606] 13.489 13, 562 
a GS ty RSE asia eee thous. of dol_.} 206,329 | 197,557 | 208, 793 | 189,330 | 264,121 | 220, 527 | 224, 562 | 216,969 | 202,383 | 209, 346 | 195, 669 218, 155 | 223, 874 
CONSUMER EXPENDITURES 
Estimated expenditures for goods and services:* 

eel ANE Se gn Sait OS mil. of dol_.| 29, 495 | * 26,910 }_........]_....___. | eS a | | Saeed + | ere map 
a ob es ee eee” Cth.) a oee Et 16,900 L. ......... 8... -. t)0)6 6) Oe See © Bit inwiwaciican« on eS ee, So a 
Services (including gifts)_..........-.-.-..2-. Sue GIR hE 67 -......2k- | eS Pee S26. S| ee Peery | RR eas 

Indexes: 

OS ae 1935-39 = 100_- 200.7 | * 183.1 r 167.9 i.) ee ae * 174.6 en he ees 
ces onus adh ci pamindatipmalianaedetn i aa. 227.6 f° 201.2 175.8 * 177.4 tf Se 
Services (including gifts).-..........-.-...- do....| 153.5] * 151.2 r 154.1 * 158.1 |-- 100.9 44..=. i, 
a Sai cnerivasenscucmden do....| 188.5] *172.2 178.5 r 170.0 |.-. 4, | | eee Eee 
I hi itn chat ah Gdeaewougienns untae tats do.... 207.9 | + 183.8 r 193.3 |. * 176.8 ° TR ie ide Se 
Services (including gifts).........._. eet do._.. 154.5] + 146.8 r 152.6 r 158.0 r 155.9 j- 
RETAIL TRADE 
All retail stores:t 

Estimated sales, total_..--....-.-.......- mil.ofdol..| 8,276] 7,426] 6,439] 5,113] 6,322] 5,461 5,922] 6,079] 5,755] 6,086] 6,202] 6,936] ° 7,039 

Deans $00ds 6tores............. 22-22 o cae do....| 1,248 995 741 688 848 822 888 921 885 906 909 1,079 | 1,099 
CL Se ae a 316 230 239 219 259 242 258 278 273 286 284 321 336 
I ct. ccncosacéuquasannenaad rl 205 147 172 157 182 171 182 194 187 194 193 219 236 
Parts and accessories___.................- G0... 111 83 67° 62 77 71 75 85 85 91 91 102 100 
Building materials and hardware--.____. ce ae 358 287 265 238 315 324 839 352 342 348 348 415 373 
Building materials_--.--.-......-.......- ’, ae 198 157 164 142 179 186 198 207 204 218 218 264 ¥ 225 
CS SS aa do... 36 28 30 31 46 49 48 47 46 40 38 45 41 
el ES aE AL: Ge... 124 102 72 65 90 89 92 97 92 91 93 106 107 
ne REI ES ‘eS 327 272 176 172 206 197 214 211 199 198 205 256 - 281 
Furniture and housefurnishings______._._  — 236 216 136 134 163 158 172 170 157 155 159 200 208 
Household appliance and radio........__. do...- 91 56 40 38 43 39 42 42 42 43 46 55 73 
ID ii ccacccuthuccnnesddrecunscau ae: 246 206 60 58 68 60 78 80 71 73 72 87 * 109 
Nondurable goods stores. ._.........--.._...- do....| 7,028 6, 431 4, 699 4, 426 5, 474 4, 639 5, 034 5, 158 4, 870 5, 180 5, 292 5,856 | + 5,940 
Apparel (Re ea a cs! hae 974 950 509 482 757 507 567 604 481 548 779 ° 774 
en’s clothing and furnishings____.._._. ae... 271 268 110 100 159 109 122 148 104 109 149 205 205 
Women’s apparel and accessories__._..... Gt...- 415 407 249 243 380 251 277 269 222 264 304 353 * 338 
Family and other apparel._..........___. do... 151 148 71 67 102 69 78 86 69 76 92 112 113 
RR iy A le A Gt... 137 127 79 72 117 79 90 101 86 99 106 108 119 
li EE ie eR ie iS Bie do... 368 317 224 212 239 220 237 239 239 242 238 250 * 251 
Eating and drinking places. _..........._._ ae 894 840 790 7 825 782 847 851 851 905 875 917 881 
sl I ons taceuauasian , a 1, 956 1, 790 1, 531 1, 449 1, 647 1, 452 1, 567 1, 629 1, 592 1, 675 1, 677 1,763 | 71,790 
Grocery and combination............._.- nena 1, 488 1, 366 1,171 1, 091 1, 241 1, 099 1, 192 1, 250 1, 217 1, 266 1, 268 1,341 | * 1,373 
EE hiniccnbcntinewennsdscunancau a 468 423 361 358 406 353 375 379 375 409 408 422 * 418 
ere: do...- 279 223 207 190 234 222 245 254 253 264 266 288 1Q77 
General merchandise group.....-......._.- ee 1, 578 1, 464 773 764 1, 041 813 886 905 792 846 920 1,106 | * 1,197 
Department, including mail order---__.. ’ 1,016 929 488 487 683 511 557 563 471 520 588 734 810 
General, including general merchandise with 
a an in tcc cae aeeecn dedione mil. of dol_. 152 143 101 96 118 109 117 119 114 116 117 128 * 130 
Other general merchandise and dry goods 
mil. of dol... 175 168 84 80 110 88 97 100 92 94 101 116 120 
' ae 235 224 100 101 130 105 116 122 115 116 113 129 137 
poke ent heewnbisdatenanemaakdl 981 848 664 608 731 643 686 677 662 700 667 752 * 770 
paicguamaeddel 0s... 198 169 165 157 212 202 217 205 204 212 191 209 208 
minaedeandeecetel iwnd 162 152 178 147 148 lll 1ll 110 lll 117 108 129 119 
sieeisiscaenaiins taste er a 230 193 124 115 137 120 129 130 128 144 137 146 * 158 
ee 391 333 197 190 234 209 228 234 220 226 231 268 285 











? Preliminary. * Revised. § See note marked ‘‘§” on p. 8-6 of the April 1943 Survey in regard to enlargement of the reporting sample in August 1942. 

New series. The series on consumer expenditures, originally published on a monthly basis in the October 1942 Survey (pp. 8-14), are now compiled quarterly only (data are 
quarterly totals) and have been adjusted to accord with the annual totals shown as a component of the gross national product series; for dollar figures for 1939-40 see p. 13, table 10, 
of the April 1944 Survey and for 1941-44, p. 8, table 6, of this issue. Data shown in the latter table and those above are on a revised basis; they differ from figures published in the 
January 1946 and earlier issues of the Survey owing to the inclusion of expenditures of military personnel abroad in the total and services (separate dollar figures for this item are 
given in the footnote to the table on p. 8); indexes beginning 1939, both including and excluding expenditures of military personnel abroad, are available on request. 

tRevised series, For revised data (dollar figures and indexes) on sales of retail stores for January 1943 to June 1944, and earlier revisions for a number of series, see table on pp. 

19 and 20 of the September 1945 Survey (corrections for p. 19: March 1944 indexes—building materials and hardware stores, 143.6; jewelry stores, 460.7; 1940 dollar , all retail 

tores—January, 3,198; February, 3,108); except as given in this table, data for 1929, 1933, and 1935-42 are correct as published on pp. 7 and 11-14 of the November 1943 Survey. Data 
July 1944 were revised in the September 1945 Survey. 
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Unless otherwise stated, statistics through 1941 1945 | 1944 1945 ee. 
and descriptive notes may — the | Decem-}| Decem-| Janu- | Febru- ‘ Sep- Octo- IN 
1942 Supplement to the Survey er — = ary | March | April May | June July | August | tomber | ber Novem 
Se etb S 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued. | 
All ae ~~ ea 
ndexes of sales:t 
; Unadjusted, combined index. --.....- 1935-39= 100. - 253. 6 227.1 167.9 171.3 186. 6 174.5 181.6 185. 4 180.8 183. 5 197.4 209.3 222. % 
Durable goods stores................--.-.-- do...-| 159.6 127.3 92.0 93.0 102, 1 106. 0 110.3 115.0 113.4 109.3 120. 5 130. 2 M4L.7 
Nondurable goods stores do....| 284.3} 259.6] 192.7] 1968] 214.1] 1968] 2048] 2084) 2027] 207.7] 2224] 2351) roy 
Adjusted, combined index do....| 210.6] 187.7| 193.0] 1932] 193.8] 175.3] 177.6] 1828] 191.4] 189.5] 189.2] 2024] rois 
Index eliminating price changes._._-...-. Ie wie: 149.3 136, 2 139.9 140.3 140.8 127.3 127.7 130. 2 135.8 134.6 135.0 144.5] + 153.4 
Durable goods stores............----------- do.-.- 133. 4 105. 6 111.5 111.5 112.7 106. 4 102.6 | 108.6 114.9 110.6 116.9 125.5 | * 1354 
do....| 70.8 51.6 59.1 59.9 60.7 58.0 57.6 60. 9 60.8 62.7 67.0 73.51 799 
Building materials and hardware-.-..--.-- do....| 188.4 151.0 164.0 163. 0 163. 1 156. 4 145.5 153. 9 164. 4 161.0 162.7 172.1] 177.4 
aes do....| 203.9 169. 6 162. 2 158.8 188.6 146.6 141.4 155.3 164.8 144.5 163.3 178.3] 2053 
sD eS a Sa do....| 378.3 317.3 307. 7 321.8 343. 5 310.5 315. 4 304. 6 367.8 336. 8 346. 6 352.8 | + 373.1 
Nondurable goods stores..........-.-------- do....| 285.8 214.4 219.6 219.8 220.2 | - 197.8 202. 1 207.0 216.3 215.2 212.8 227.5 | +2494 
od call ali nest omipaitbaginmnsanimnenin et ae 247.9 241.4 256. 5 70. 2 258. 8 211.7 215, 2 231.6 59. 7 260. 5 236.7 259.2] + 27. 4 
ES ES a . “es 244.5 210.7 197.0 197.0 203. 1 192.7 196.3 200. 7 197.8 197.0 198.3 209.5) + 200.0 
Eating and drinking places_.........----- do....| 347.5 326. 4 347.8 340. 1 334.7 314.8 323. 9 330. 7 322. 6 322.3 328.6 349.5] 367.6 
a EP se RR RS a | ss 236.0 214.2 211.7 208. 6 206. 9 193.8 198. 5 196.9 202. 6 207.2 208. 9 224.0 228 5 
Se aE do....| 140.5 112.3 114.9 115.8 118.7 109. 9 109. 7 111.5 111.5 113.6 123, 2 132.0 | + 125.6 
General merchandise-_............-------- Oo;...1 1.3 176.8 185. 4 191.5 198. 6 165. 6 169. 8 178.4 190. 9 180.1 176.7 188.7] * 900.7 
Fa Other retail stores.............-...-. pea “a ee. FS 235.8 242.4 235. 8 240.4 217.8 221.0 227.6 250. 4 246. 5 236.3 248.2] +9713 
Estimated inventories, total*_.........--- mil. of dol_.| 6,100} 5,869] 5,906] 6,188] 6,400] 6,604} 6,763) 6,585} 6,442) 6,723) 6.797 | 6,823] © 6 794 ‘ 
ee ee eee eee do...-| 1,756 1, 627 1, 686 1,781 1, 934 1, 907 1,951 1, 902 1, 836 1, 890 1, 982 1,893 | +}. 949 
Nondurable goods stores*. ........-.--------- do.---| 4,344] 4,242] 4,220] 4,407] 4,466] 4,697] 4,812] 4,683] 4,606) 4,833] 4,815} 4.930] +4 79 
Chain stores and mail-order houses: ¢ 
Sales, estimated, total®. ...........-........ fa® ae 1,849 1, 706 1, 163 1, 104 1, 430 1, 166 1, 258 1, 310 1, 204 1, 245 1,313 1,503] 1.545 
Automotive parts and accessories*__.......--- do... 39 31 20 19 24 22 23 27 28 30 31 32 33 
NS St TS ae “ae 44 39 40 34 43 47 51 53 5 54 58} . 70 59 
Furniture and housefurnishings*_..-........- 3 25 21 11 11 15 13 14 14 13 13 14 17 19 
/_ ae Ae ae do._.. 266 260 145 140 249 154 174 191 146 154 174 210 21] 
OS aaa do_... 41 43 21 19 36 21 23 29 17 17 26 40 34 
ts Si SR eee 133 131 78 76 136 84 93 96 16 82 85 102 101 
se eens do... 69 64 35 33 65 37 44 51 42 45 49 0) f 
(SOS oe BS ea ae <1 91 78 53 50 57 52 55 57 57 56 55 60 61 ‘ 
Eating and drinking*...................-..-. eee 48 46 44 40 45 41 44 43 43 45 46 49 47 
Grocery and combination*._.............---- do... 481 444 374 349 398 345 875 389 365 371 388 421 442 
Genera) merchandise group*. .....--.-------- do_..- 600 560 290 284 392 310 327 340 313 324 345 420 445 
— dry goods, and general merchan- R. x 
OE NS ee eer mil. of dol_. 323 296 145 140 208 169 175 187 173 180 196 234 244 
Mail-order (catalog sales)*............---.- es. 63 60 61 50 62 42 43 39 33 35 42 67 73 
| i A aaa “bal 203 194 87 87 113 91 100 106 99 100 98 112 119 
Indexes of sales: 
Unadjusted, combined index*.......-. 1935-39= 100. 242.0 222.9 156. 2 159.1 179.6 161.7 167.2 169. 5 163.9 162.0 | * 178.7 196. 5 210.9 
Adjusted, combined index®._... PEM ET? o... 190. 5 174.9 184. 6 181.4 184. 0 161.8 164.8 167.7 177.3 175.5 174.4 186.8 200.1 
Automotive parts and accessories*._.....-- "wees 200. 0 156. 1 131.0 137.0 147.2 127.8 119.4 127.0 142.9 145. 4 174.9 175.0 196, 1 
ee _ _ do...- 200. 8 178.1 180.0 179. 2 182, 2 181.5 169.9 180. 8 183. 0 174.5 174.5 198.8 202.3 
Furniture and housefurnishings*_........-- do... 166. 1 141.0 135, 2 134, 1 140. 6 122.8 122. 8 144.0 143. 5 114.7 125.7 129.0 147.8 
a A i 235.6 229.7 270. 2 271.4 270.7 208.5 212. 2 223. 4 241.8 253.9 222. 6 247.3 263.1 
Wren’s wear*__. SS ee 187.1 197.1 181.1 195. 4 220. 7 157.0 169. 4 182.0 182.3 188.8 200. 0 245.3 214.1 ’ 
ES RD EE: do___- 305. 4 300. 1 385. 2 382. 6 403.9 305. 1 311.5 315.3 319. 6 332. 4 308. 8 333.8 338. 1 
SEE TRIE SOS 5 192. 7 177.7 204.8 200. 2 161.4 137.5 133. 6 152.9 197.1 214.1 148.9 161.3 218.5 
ea ty EE ES ee eee eR 226. 4 195. 4 181.5 180.3 189. 4 178.1 183. 2 190. 9 193. 2 189. 9 187.3 195, 2 206. 5 
Rating and drinking*.....................- “<a 185.3 174.0 193. 1 189. 6 188, 8 176.9 188.3 194. 4 195. 4 193. 8 192.9 198. 6 198.6 
Grocery and combination*..............--- do...- 202. 0 183. 6 180. 3 171.8 167.3 161.7 168. 2 167.1 175.1 173.8 179.0 191.4 204.6 
Genera] merchandise group*. _....-.-_.---- “Sea 179.6 168.9 190.7 186.8 197.5 160. 7 163.0 165, 1 181.3 172.6 106. 4 179.6 194, 4 
Department, dry goods, and general merchan- 
ee Se. CRE DG ate 1935-39= 100. 207.1 191.0 208. 4 204.0 223. 5 177.4 177.3 182.7 206. 9 199. 2 189. 0 203. 5 224.0 
NS ee ee Cs ai 127.9 123.3 174. 1 174. 6 173. 2 122.3 121.8 118.3 127.8 110.9 119.8 128. 4 149. 4 
ES I EEE AEE TS os. ik 168.8 157.8 171.2 165. 2 170.5 154.1 161.6 162.0 170. 5 164.3 155.7 169. 6 172.2 
Department stores: 
Accounts receivable: i 
Instalment accounts§_........-.- 1941 average=100..|--. ____- 46 43 40 39 37 35 34 32 32 33 36 41 
OS ae aE SE ae a See 128 97 84} ~ 96 88 87 88 76 76 85 99 113 
Ratio of collections to accounts receivable: 
Instalment accounts§............-.....---- pereent..}.-_...... 36 32 30 36 30 32 32 31 33 35 40 39 
ONS GIES RR BRE Be “aa 61 61 61 66 62 64 64 62 63 63 66 67 
Sales, unadjusted, total U. 8.f ...-.....- 1935-39= 100-- p 351 319 156 171 212 174 183 186 163 168 209 230 274 
/\ ™ Se) eae eR 466 417 214 236 282 227 238 233 225 244 279 307 348 
et E ccnncuxiteconnshndtacdpaupeill @0...0. » 322 300 132 130 187 156 158 165 127 125 176 196 225, 
h ete SE aE SS Sa Salas PS * ee 320 295 147 162 200 165 170 178 154 158 197 213 254 
eee. aie cdinmnawgviiinanmseael ned 33 r 304 145 163 214 171 177 187 161 165 199 224 264 
a RS aa a SS a * ee 470 7417 211 239 269 228 248 228 228 237 292 318 352 
Kansas City Ss a P 367 r 338 178 194 233 195 205 200 192 201 239 253 ¥ 286 ’ 
Minneapolis a 297 269 136 144 187 156 164 171 147 165 210 204 * 252 
New Yorkt . ee 307 © 269 124 137 176 143 148 156 118 120 171 r 196 235. 
Es eiccamsciwcncadebsndbuetnckl BS aiinis 327 7303 133 149 200 152 163 167 137 136 178 208 255 
Se bE EPS a eS a ES” do... 396 * 372 174 191 250 193 209 207 181 194 239 271 r 218 
I EE a do...- 365 333 173 187 233 192 209 198 185 194 234 255 303 
oS ES Sa Se Ee do... 407 373 197 217 232 205 218 215 211 210 243 254 320 | 
Sales, adjusted, total U. 8.f ....-...-..--.....- Ss p 215 196 197 211 220 181 188 202 218 200 199 213 + 226 
ie eg amneitbonntnesocadie me...2 288 258 268 274 274 234 243 277 300 274 268 292 298 
2 Se en aa a “ea P 187 174 167 166 193 157 160 177 183 166 167 177 183 
pm ate ES TN EA do... 207 190 184 202 207 168 170 184 197 189 193 199 208 
ee ia a Aa do... | Li 190 186 204 222 174 179 197 220 189 187 209 20 
DET ntede hE nnncabstonciawnabadranccteit ae. 288 r 256 261 271 269 256 264 268 300 272 278 289 288 
ee ee ea Dla 2 v 295 208 241 246 240 199 203 218 243 214 217 241 265 
Minneapolisf.--. do.... hs 175 181 208 205 157 162 172 187 186 185 180 219 
New Yorktf. nes ye... 181 r 157 149 165 189 150 156 169 176 165 161 172 r 182 
SS Se Ae SaaS go... 184 170 173 189 204 162 70 185 198 175 175 184 r 202 
Richmondt-. do... 236 r 221 231 238 250 210 210 235 252 235 225 248 * 250 
St. Louist.... ee 227 207 211 236 235 188 209 220 250 225 213 248 © 265 
San Francisco ee 24 234 247 256 249 219 234 233 255 231 232 245 7 











» Preliminary. ° Revised. §Minor revisions in the figures prior to November 1941 are available on request. 

*New series. Data for 1929, 1933, and 1935 to March 1943 for the new chain store series are available on pp. 15 to 17, tables 2, 3, and 4, of the February 1944 Survey except for subse- 
quent revisions as follows: The totals and furniture and house furnishings (dollar figures and indexes) 1940-43; indexes for all series in the general merchandise group, except mail-order, 
1942-43; indexes for the apparel group and women’s wear for November and December 1942; all revisions for 1940-43 for the indicated series and also 1943 revisions for other series not 
available on pp. S-7 and 8-8 of the July 1944 Survey, are shown on p. 20 of the September 1945 Survey; revisions for the combined index (unadjusted and adjusted) for all months of 1944 
are available on p. S-8 of that issue. Data beginning 1939 for the new estimates of retail inventories will be published later; data shown in the Survey beginning with the June 1944 
issue are comparable with estimates published currently. 

Revised series. See note marked “‘¢” on p. 8-7 regarding revision of the indexes of retail sales and the source of earlier data. The indexes of department store sales for the United 

States and the indicated districts have been revised for all years. The Boston index is a new series from the Board of Governors of the Federal Reserve System. Revised data 

ing 1919 or 1923 for three series are published as follows: United States, December 1944 Survey, p. 17; Dallas, February 1944, p. 20; Richmond, June 1944, p. 22 (further revisions 

in May 1943-March 1944 adjusted index for Richmond: 1943—May, 183; June, 201; July, 197; Sept. 196; Oct. 194; Nov. 199; Dec., 197; 1944—Jan., 202; Feb., 198; Mar., 213). Complete 

data for other districts will be published later; indexes for Atlanta have been shown on the revised basis beginning in the February 1944 Survey and for other districts beginning ip 

the June 1944 issue (further revisions in data for New York: 1943—Unadjusted, July, 92; adjusted, Mar., 132; Apr., 129; June, 133; July, 137 Nov. 143; Dec., 133; 1944—unadiusted 
Feb.. 114; adjusted, Jan., 135; Mar., 152; May, 150). 
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and descriptive notes may be found in the | po .o1)- : a " + ‘ 
1942 Supplement to the Survey I — D = = y March | April | May | June | July | August — mag me 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued. | 
Department stores—Continued. 

gales by type of credit:* 
ee 64 63 63 63 62 63 63 66 65 63 63 62 
Charge account sales_ do vara 32 33 33 34 35 34 34 31 31 33 33 * 34 
Instalment sales eae 4 a 4 3 3 3 3 3 4 4 4 4 

Stocks, total U. 8., end of month: 
erica cn cnnnasiercea~ssaeng- 1935-39 = 100... P 133 r 130 133 142 151 162 170 * 172 170 179 178 179 173 
NE i icnec ticinnenendonedssan ees BS @0.... 1142 r 138 148 r 148 148 156 165 181 189 187 171 161 150 

Other stores, ratio of collections to accounts receivable, 
instalment accounts:* 

CS ee dL 23 21 21 24 22 23 23 24 23 23 7 27 

Household appliance stores_..............-.-.-- “ee ate 39 35 32 36 36 40 43 42 48 49 52 52 

EE er ee see ae) 49 29 28 32 30 33 33 31 31 30 31 33 

Mail-order and store sales: 

Total sales, 2 companies_..............- thous. of dol__| 218, 216 | 196,291 | 120,127 | 114,463 | 158,574 | 126,547 | 129,540 | 130,515 | 118,135 | 121,455 | 136,930 | 184,704 | 196, 052 
Montgomery Ward & Co-_-_-.-_-...-.-.-.----- do....| 83,232] 76,468 | 45,633 | 44,562 | 65,572] 50,905] 52,080] 50,003 47,158 | 48,687] 55,174] 77,295] 77,013 
ee do....| 134, £84 | 119, 823 74,494 | 69,901 93,002 | 75,642 | 77,460] 80,513 70, 977 72,769 | 81,757 | 107,409 | 119,040 

Rural sales of general merchandise: 

Total U. 8., unadjusted--..............- 1929-31 =100_- 267.8 245. 5 183. 2 199. 6 233. 3 184. 2 164. 9 159.6 140.8 144.0 195.3 246.5 | * 275.7 
Ri Je nai beans canemahodknagaenu= amas do... 246.0 213. 7 174.4 200. 6 234.8 182. 4 155. 4 150. 2 121.1 115.4 168. 5 249. 6 279.3 
ae BEE 5 EROS Lo) ARS ER EE (ae 370. 2 327. 1 258.9 304. 1 320.9 245. 5 220.5 216.7 192. 2 194.6 281.3 357. 3 396. 3 
RSS eae eee we... 226. 0 217.8 158. 1 168. 1 205.0 158. 4 141.5 136. 4 118.6 125.8 166. 6 208. 7 230. 0 
OO) a eaducemaacd wal eed ane . 330. 1 296. 7 203. 4 199.1 236. 2 200. 7 193, 1 198.5 188. 4 187.4 230. 2 255. 1 317.2 

NET Bis CUNEO 5c ccc seccenccosecccceee do....| 167.5 153. 5 240. 8 246. 7 265.7 200. 4 179.7 175.2 192.9 176.0 184.7 189.7 | * 211.9 
| Ss cued iace da neran walaeine al do... 147.7 128.3 229. 5 245. 2 261.5 191.3 168. 9 163.6 170.1 144.8 171.4 193. 9 216.7 
oe is Sivcnnomncvnktacndwdeemnmauacioude do___- 246. 5 217.8 327.3 333. 5 355. 4 278.7 260. 0 269. 6 283. 0 269.9 254.8 241.1 288. 7 
i | ES EE niceadcasdoues 144.9 139. 6 206.7 211.4 231.4 169. 6 149.4 144.5 160.7 152. 5 162. 5 164.3 175.4 
Far West...... BS eee SESS, Seeeeee Bee ene eee. ie Ne os. 202. 2 181.8 276.8 269. 1 287.0 224.7 214.8 208. 3 229.8 203. 5 196.8 212. 4 261.5 

WHOLESALE TRADE 
Service and limited function wholesalers:* 

Estimated sales, total__.........-.-...- mil. of dol... 3, 802 3, 513 8, 548 3,213 | ° 3,638 | *3,374]) * 3,535 *3,572 | *3,569 | * 3,584] *3,357 | *3,926] * 3,886 
Durable goods establishments -....-.....__- Oe 911 802 807 796 r9il * 877 r 905 r 886 r 834 r 869 r gil * 937 + 947 
Nondurable goods | ter lela gua 2, 291 2,711 2,741 2, 417 2, 727 2,497 | * 2,680} *2,686 | *2,735| *°2,715| *2,546| *2,989] ° 2,939 

All wholesalers, estimated inventories*_._._. ee Ses 275 4, 002 3, 978 3, 927 3, 923 3, 946 3, 883 3,844 | 3,744 3, 759 3, 898 4, 113 4, 196 
| | 






































EMPLOYMENT CONDITIONS AND WAGES 















































EMPLOYMENT 
Estimated civilian labor force (Bureau of the Census):* 

ONO. WOUND <- nad seccvccadnsudedecsces thous_.| ! &3, 310 51, 250 50, 960 51, 430 51, 660 51, 930 52, 030 53,140 | ! 55, 220 | 154,350 | ! 52,900 | ! 53,110 | ! 53, 440 
on Oat ot ai ainn tanec ed ee on eee do....| 1 36, 130 33, 720 33,650 | 33,660 | 33,720 33,840 33, 7' 34, 380 | 1 35, 140 | 135,020 | ! 34, 250 | ! 34, 590 | | 35, 280 
ET ee re a OES ee do._..| ! 17, 180 17, 530 17,310 17,770 17, 940 18, 040 18, 240 18, 760 | ! 20,080 | 119,330 |! 18,650 | 1 18, 520 | 1 18, 160 

SERS cee ee ae et ee do._..| 151,360 } 50,570 | 60,120} 650,550 | 650,830} 51,160] 51,300 | 52,060 | 1 54,270 | 153, 520 | ! 51, 250 | ! 51, 560 | ! 51, 730 
Ne Pa ee eas Dil nibh beaiecene do....| 1 34, 6&0 33, 320 33, 160 33, 170 33, 230 33, 410 33, 360 33, 800 | ! 34, 660 | 134, 590 | ! 33,320 | 1 33, 660 | ! 34, 100 
EE eae Sa Dee do._..| 1 16,710 17, 250 16,960 | 17,380 17,600 | 17.750 17,940 | 18,260 | ! 19,610 | 118,930 | '! 17,930 | 1 17,900 | ! 17, 630 
CE Ee ae ee do....| 17,190 7, 090 6, 690 6, 790 7, 290 7, 750 7, 950 9,090 | 19,840] 19,050 | '8,800 | '8,790] 18,420 
SS EES REE ae ey eae do....| 144,170] 43,480 | 43,430 | 43,760 | 43,540 | 43,410] 43,350 | 42,970 | ! 44,430 | 144, 470 | ! 42,450 | 1 42,770 | ! 43, 310 

SS Se eee are do....| 11,950 680 840 880 830 770 730 1,080 1950 1830 | 11,650 | 11,550} 11,719 

Employees in nonagricultural establishments:t 

Unadjusted (U. 8. Department of Labor): 

| aa pate s cnndedekbeiandnudaadae thous._| 36, 084 38, 889 37,952 | 37,968 | 38,062 | 37,797 37,679 | 37,556 | 37,273 | 36,984 | ° 35,321 | * 35, 216 | * 35, 651 
CS SEE d 11, 873 15, 632 15, 555 15, 517 15, 368 15, 102 14,811 14, 538 14, 130 13, 831 | * 12.082 | + 11,941 | * 11,947 
peiming... ......- Se ee eS TELE SF i 802 806 801 798 796 761 728 794 784 784 784 718 r 792 
0) Pe eae 1, 042 594 582 699 636 699 7 845 911 927 945 | 1,006 | * 1,050 
Transportation and public utilities : 3, 892 3, 770 3, 740 3, 771 3, 788 3, 792 3, 802 3, 833 3, 858 3,860 | *3,831 | 73,824] * 3,869 

| ee ee do. 7, &84 7,611 7, 030 6, 985 7, 084 6, 996 7, 021 7, 004 6, 975 6,979 | * 7,143 | *7,328] * 7,573 
Financial, service, and miscellaneous : 4,722] 4,304 4,350} 4,360] 4,394] 4.444] 4,513] 4,589] 4,672] 4,666| 4,603] 4,698] * 4,845 
IE nso os onc swnen dusloas cast do. 5, 769 6, 172 5, 894 5, 938 5, 996 6, 003 6, 006 5, 953 5, 943 5, 937 5, 933 5,701 | 7 5,575 

Adjusted (Federal Reserve): 

BPs cocen cuchwidcncudatiewaact do....| 35,374 38, 164 38,426 | 38,469 | 38,456] 37, £63 37,746 | 37,465 | 37,231 36, 888 | * 35, 161 | * 35,014 | * 35, 350 
0 SS ee ees do....| 11,814} 15,554 | 15,0633 | 15,595 | 15,445] 15,178} 14,885 | 14,534] 14,180 | 13,762 | * 12,022 | * 11,882 | © 11, 888 
a SE Reais do___- 798 802 805 802 796 765 732 798 784 780 780 714 * 788 
Se eee ae es do....| 1,085 619 633 658 691 736 782 828 868 858 883 940 | * 1,019 
Transportation and public utilities_.._.___- do....} 3,912 3, 789 3, 797 3, 848 3, 846 3, 811 3,802 | 3,792 3, 801 3,803 | °3,774| *3,805| * 3, 869 
5 ee SS a 6S 7, 359 7,015 7, 210 7, 164 7, 214 7, 004 7, 056 7,039 7,117 7,121 | °7,215 | * 7,255 | ° 7,317 

Estimated wage earners in manufacturing industries, 

total (U. 8. Department of Labor) *__.___- thous_- 9, 924 13, 379 13, 301 13, 268 13, 120 12, 855 12,579 | 12,326 | 11,927 11,643 |* 10,027 | 9,930] * 9,958 

NS OR EE SE ae ay = 4, 832 7, 932 7, 921 7, 898 7, 783 7, 590 7, 370 7,109 6, 781 6,512 | *5,003 | 74,917] © 4,930 

Iron and steel and their products__....._____ do___-_ 1, 241 1,677 1, 684 1, 694 1, 683 1, 656 1, 631 1, 577 1, 503 1, 439 1,194 1,191 | * 1,205 
Blast furnaces, steel works, and rolling mills 

St A 475 475 478 479 475 474 470 462 457 442 423 428 

meetrion) machinery. .....:......e-cecene~s- do._.. 461 714 7 708 705 693 681 668 636 617 428 r 449 461 

Machinery, except electrical__............._.- oe... sso} 1,179 1,182] 1,185 1,172] 1,148 1,126] 1,106] 1,069] 1,039 880 r 876 * 877 
Machinery and machine-shop products....do_...|..____. 450 452 454 450 441 432 424 410 399 333 330 325 
Sa ea aE St SaaS 74 74 75 75 74 73 72 69 67 60 59 53 

ae ee do... 331 689 693 692 680 670 645 621 581 544 r4il r 440 r 494 

Transportation equipment, exc. automobiles..do____ §25 2, 134 2,117 2, 076 2, 002 1, 906 1,774 1, 628 1, 526 1, 418 760 r 643 rf 
Aircraft and parts (except engines)§_...___. PE OPES 636 640 646 638 619 575 509 473 430 * 157 * 127 122 
Oe __. Sekt Sie Sey ie Saat 215 213 214 211 204 193 173 166 154 r 33 r 29 27 
Shipbuilding and boatbuilding$_.......... i... 2..2) kOe» Wet 973 917 854 784 739 691 647 7 445 r 368 286 

Nonferrous metals and products......._. 5 bcos 315 402 404 410 413 411 407 396 371 * 365 291 r 296 r 310 

* Revised. » Preliminary. §For 1941-43 data for shipbuilding, see p. 19 of December 1944 Survey, 1939-44 data for aircraft are on p. 20 of the August 1945 issue. 


1 Based on data collected on a new schedule designed to provide a more accurate count of persons in the labor force; see September 1945 Survey for July 1945 figures based on the 
old schedule, comparable with earlier data. It will be noted that the new procedure resulted in a somewhat larger estimate of employment in July than the old schedule and a slightly 
smaller estimate of unemployment; a revision of data prior to July 1945 is in progress. 

New series. The new series on department store sales by type of credit have been substituted (or the series relating to instalment sales of New England stores shown in the Survey 
through the July 1944 issue; data beginning January 1941 wil] be published later. Collection ratios for furniture, jewelry, and household appliance stores represent ratio of collections 
to accounts receivable at beginning of month; data beginning February 1941 are on p. S-8 of the April 1942 Survey; data back to January 1940 are available on request; the amount 
of instalment accounts outstanding are shown on p. S-16 under consumer credit. Annual estimates of wholesale sales beginning 1939 are available on p. 22 of the February 1945 Survey 
and p. 32 of this issue and monthly figures beginning June 1943 are on p. S-9 of the August 1944 and later issues; for estimates of wholesalers’ inventories for 1938-42, see p. 7 of the 
June 1942 Survey and p. S-2 of the May 1943 issue. Estimates of civilian labor force for 1940-1943 are shown on p. 23 of the February 1945 issue (see note 1 above with reference to 
tevisions in progress). See note marked ‘‘*” on p. S-10 regarding the new series on wage earners in manufacturing industries. 

tRevised series. The index of department store stocks published on a 1923-25 base through the May 1944 Survey has been recomputed on a 1935-39 base. The estimates of 
employees in nonagricultural establishments have been revised beginning 1939, by months, to adjust figures to levels indicated by data through 1942 from the Bureau of Employment 
Security, Federal Security Agency, and to other data collected by government agencies; annual data for 1929-88 have been revised to a comparable basis; monthly averages for 1929-38 
andmonthly figures for 1939-43 for the unadjusted series are available on p. 24 of the July 1945 Survey. The estimates for manufacturing employees are not comparable since De- 
Cember 1942 with the series on wage earners in manufacturing shown above, since the latter have been further adjusted to 1943 data from the Federal] Security Agency. 
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Unlegs otherwise stated, statiatice through 1941 1945 | 1944 1946 
and descriptive notes may —_ © | Decem-} Decem-| Janu- | Febru- Sep- Octo- |Novem. 
1942 Supplement to the Survey ae ber ary ary | March | April | May | June | July | August}tomber! ber | ber” 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
EMPLOYMENT—Continued 
Estimated wage earners in mfg, industries—Continued.* 
Durable goods—Continued. 
Lumber and timber basic products thous-. 422 468 465 465 463 453 457 458 453 452 435 r 405 + 407 
a ie aa es 221 219 219 218 214 217 217 215 215 208 r 192 193 
Furniture and finished lumber products. ----- ee 319 340 339 341 338 331 329 329 $21 317 291 295 r 307 
Eire ateeinwnnnnewesonesacee= "Sa ee 154 153 154 153 149 148 148 144 14] 128 131 136 
Stone, clay, and glass products__.........-.-- go... 328 329 328 327 327 322 320 326 321 321 313 r 322 r 315 
a Eee do....| 5,092 5, 447 5, 380 5, 370 5, 337 5, 265 5, 209 5, 217 5, 146 5,131 | 75,024] + 5,013} +5, yg 
Textile-mill products and other fiber manufactures 
thous_. 1, 085 1, 107 1, 098 1,090 1,081 1, 060 1,050 1,055 1, 034 1, 031 1, 032 1,037 | + 1,042 
Cotton manufactures, except small wares.-.do_.._|_..____- 434 433 429 424 416 411 414 409 407 407 404 399 
Silk and rayon goods__..........-.--------- _ SS eae 90 89 89 88 86 86 86 85 85 85 85 85 
Woolen and worsted manufactures (except dyeing 
TD niniciinuaninobnwperesawesiiets ea 148 147 146 145 142 141 140 135 134 136 140 143 
A ] and other finished textile products...do___- 798 866 851 852 850 832 814 807 761 781 788 798 795 
Men's clothing .....-.-.-.-----.------------ _ MS Eee 205 201 202 201 198 196 196 188 186 181 180 177 
Se mls do.___|___ 217 215 214 213 207 200 194 175 190 202 206 204 
Leather and leather products_._._...--------- ees 323 316 315 314 313 309 307 312 307 308 300 r 307 314 
SS 2 ee rae See Pees 173 173 173 172 171 170 172 169 169 165 ° 170 17%4 
Food and kindred products--.-.........------- do__.- 1, 031 1, 065 1,025 1,008 990 986 978 997 1, 054 1, 065 1,140 | + 1,074] + 1,042 
ES SE a a ee | RS Eee 265 257 257 257 255 255 255 250 249 251 253 254 
Canning and preserving-......--.--.-------- 3 ae 114 105 101 96 102 99 106 167 180 237 167 124 
Slaughtering and meat packing-_-_.-...---- = oe 155 155 145 136 129 124 128 127 124 127 127 133 
‘0 SS aaa 7 ee 80 85 82 82 82 81 80 80 78 78 83 86 r 83 
Paper and allied products_.--.......---.----- do..-- 324 317 314 315 312 307 304 308 302 303 304 312 "317 
SS ee = ae 147 147 148 146 144 143 144 142 143 142 146 148 
Printing, publishing, and allied industries_...do-___- 355 328 324 323 322 319 320 320 317 322 324 336 * 347 
Newspapers and periodicals. ee oe 111 110 109 109 109 109 109 107 110 7113 115 120 
Printing, book and job_.-.-.....-...------- as Be 136 134 134 132 131 131 131 131 133 133 139 143 
Chemicals and allied products-_.......---.-.- es 437 621 628 638 639 633 623 612 587 548 452 r 442 ° 445 
i ay ae 116 115 115 115 115 114 115 113 112 112 109 lll 
Products of petroleum and coal... ...--.----- = 140 132 133 134 134 133 134 134 135 135 130 r 129 r 138 
i TN ad ancansunccenccsnad A fae 91 91 92 92 92 92 93 93 93 88 r 89 95 
| | = es do__.. 186 198 199 200 199 195 191 188 183 179 * 155 ? 173 179 
Rubber tires and inner tubes_.....-.-.-.--- TS eee 94 97 96 96 93 92 90 88 86 72 88 91 
Wage earners, all manuf » unadjusted (U. 8. 
ts + om eo 2”. RRR 1939 = 100__ 121.1 163.3 162.4 162.0 160. 2 156.9 153.6 150. 5 145. 6 142.1 | ° 122.4] + 121.2] +1216 
a” SS eee do....} 133.8 219.7 219.4 218.7 215.5 210.2 204. 1 196.9 187.8 180.3 | ° 138.5 | + 136.2] 136.5 
Iron and steel and their products_............do_... 125.1 169. 2 169.8 170.8 169.8 167.0 164.5 159. f 151.6 145.1 120.6 | \ 120.1] ©1215 
Blast furnaces, steel works, and rolling mills 
1939=100__}._._.___- 122, 2 122. 2 123.1 123.2 122.4 122.0 121.0 118.8 117.6 108.8 108. 9 110.2 
do.... 178.1 275.6 273.7 273.1 272.0 267.6 263. 0 257.9 245. 6 238.2 | °165.3 {| ° 173.4] °177.8 
ae 168. 4 223. 1 223.8 224. 2 221.8 217.3 213.1 209.3 202. 2 196.7 166.6 | * 165.7] * 165.9 
a \ 222. 2 223.3 224.5 222. 3 218. 2 213. 7 209. 6 202. 7 197.1 164. 6 163. 2 160,7 
ee ee 202.8 202.8 204.3 203.8 200. 9 198.4 195, 2 187.7 181.8 164.8 | * 160.3 144, 4 
eo, 82. 4 171.2 172.3 171.9 169.0 166. 5 160. 2 154.3 144. 4 135.2 | °1021] + 109.5] © 122, 
Transportation equipment, exc, automobiles_.do....| 330.5 f 1,344.5 | 1,333.6 | 1,308.1 | 1,261.7 | 1,201.1 | 1,111.7 | 1,025.4 961. 1 893. 7 479.0 | 405.1] 349.2 
Aircraft and parts (excluding engines) §-..do---- 1, 603.5 | 1,612.7 | 1,629.1 | 1,607.0 | 1,560.4 | 1,450.4 | 1,283.6 | 1,191.7] 1,084.4] °394.5 | 7317.8] 307.1 
do-.... 2,422.0 | 2,394.8 | 2,403.5 | 2,368.8 | 2,288.8 | 2,167.0 | 1,949.7 | 1,869.5 | 1,732.9 | "372.2 ] *331L1 300. 5 
___ ee OES 1,498.0 | 1,474.2 | 1,405.2 | 1,324.5 | 1,233.2 | 1,131.6 | 1,066.8 997.9 934.7 | ° 643.3 ] 7 531.8 413.2 
__ ee 137.4 175.5 176.3 178.8 180.3 179.1 177.7 172.7 162.0 159. 4 127.1 *129.0] ° 135.3 
do.... 100.3 111.3 110.6 110.5 110.0 107.7 108.8 108.9 107.9 107.5 103. 4 r 96.3 * 96.8 
do... “ 76.7 75.9 76.0 75.8 74.2 75.3 75.4 74.7 74.7 72.1 * 66.5 66.8 
do__.. 97.3 103.7 103.3 103.9 103.0 101.0 100. 2 100. 2 98.0 96. 6 88.8 89.8 * 93.6 
ia... 96. 5 96.1 96.8 95.8 93.8 92.9 92.7 90. 4 88.6 80.6 82.0 85.3 
oe eae 111.7 112.2 111.6 111.3 111.4 109. 7 109.1 111.0 109.3 109.3 | * 106.7] *109.8] * 107.4 
ae: .... 111.2 118.9 117.4 117.2 116.5 114.9 113.7 113.9 112.3 112.0} °109.7] *109.4] "109.8 
Textile-mill products and other fiber manufactures 
1939 = 100__ 94.9 96.8 96.0 95.3 94.5 92.7 91.8 92.2 90. 4 90. 2 90. 2 90.6 91.1 
Cotton manufactures, except small wares _.do__._|.._____- 109. 5 109.3 108. 2 107.1 105.0 103.9 104. 5 103.3 102.9 102.8 102.1 100.7 
Silk and rayon goods_..--..---.--.--------- __ ae 75.0 74,1 74.1 73.5 72.0 71.4 72.1 70. 5 70.9 70.9 71.1 70,5 
Woolen and worsted manufactures ( dyeing 
REE TIE ATRL TR 1939=100__}..._-__- 99.4 98.3 97.8 97.3 95.2 94.2 94.1 90.5 90.0 91.3 93. 5 95.8 
a and other finished textile products...do....} 11.1 109.6 107.8 107.9 107.7 105.4 103. 1 102. 2 96. 4 98.9 99.8 101.0 | * 100.6 
| SS ee SS ae 93.5 92.0 92.5 92. 1 90.6 89.5 89.8 86.0 85.0 82.5 &2.2 81.0 
| Eee eee __ eee A 79.8 79.0 78.6 78.3 76.2 73.7 71.3 64.6 70.1 74.4 75.8 75.1 
Leather and leather products...............-- oe... 93.1 91.0 90.7 90.5 90. 2 89.0 88.6 89.8 88.5 88. 6 86.3] 88.5] *90.6 
SS eee | Se Pee 79.5 79.4 79.2 79.0 78.2 77.8 78.7 S068 77.6 75. 5 °77.7 79.6 
Food and kindred products- -.-.-.........-...- O....) 120.6 124.6 119.9 118.0 115.9 115.4 114.5 116.7 123.3 124.6 133.4 | © 125.7] °121.9 
__,, =a _ RR ies 114.8 111.4 111.5 111.3 110.4 110.4 110.4 108, 4 107.9 108.8 109.6 110.2 
Canning and preserving...............-...- FS SaaS 84.6 78.3 75.2 71.2 75.5 73.4 78.8 123.8 133. 5 176.3 | * 124.0 191.9 
Slaughtering and meat packing. ........-- | St Sear 129.0 128.4 120.3 113.1 107.2 103.3 106.0 105. 7 103. 2 105.0 105.3 110.0 
eee ee do...- 86. 2 90.7 88.1 88.1 87.6 86.7 85.4 85.9 83. 2 84.0 89.1 92.2] *89.2 
Pa and allied products. do.... 122.2 119.4 118.5 118.7 117.7 115.6 114.6 116.0 113.7 114.2 114.4 117.5] *119.3 
‘aper and pulp Lthiicectdnnscousceaseoncawes ~~ a ee 107.1 107.2 107.3 106.3 104.6 103.8 104.9 103. 4 104.1 103.3 105.8 107.8 
Printing, publ , and allied industries....do____ 108.3 100. 1 98.8 98.5 98. 2 97.3 97.5 97.5 96.8 98.3 98.8 102.5 | * 105.9 
Newspapers and ___, eee Se eae 93.8 92.3 91.7 92.1 91.7 92.1 92,2 90. 5 92.6 ° 94.8 * 97.2 101.0 
Printing, book and job§..--...........-..-- ae Pe he 107.2 106. 2 106.0 104.8 104.0 103.9 103.8 103. 8 15. 4 105.4 | * 110.0 112.9 
Chemicals and allied products... ............- do....| 151.5 215.4 217.8 221.3 221.6 219.8 216.3 212.5 203. 7 190.0 156.9 | * 153.2] ° 154.3 
SN cs cnnannkvcwbinawean tl ee eee 166.0 165.5 165.7 165.7 164.9 164.1 164.8 162.4 161.2 160. 5 157.6 159.0 
Products of petroleum and coal_..........-.-- ceca 132.4 125.1 126.0 126. 1 126. 2 126.0 126.3 126.8 127.4 127.3 122.6 | * 122.3} ° 129.9 
re! ee Ee 124.7 125.5 125.6 126.1 126.1 126. 5 127.3 127.6 127.5 120.4 | * 121.5 131.0 
Rubber products_...........- " “Se 153.6 163.3 164.9 165.1 164.6 160.8 157.6 155. 2 151.1 148.4 |} ° 127. r 143.2] *° 148.2 
Rubber tires and inner tubes_........--...-- eR creel 174.1 178.5 178.0 176.8 172.2 169. 2 166.7 162. 1 159.3 132.7 163.0] 168.9 
Wage earners, all mfg., adjusted (Fed. Res.) f.....do.._. 120.8 163.0 162.9 162. 5 160.6 157.6 154.5 151.0 145. 5 141.1} *121.4] *120.5] °121.2 
a... | 133.8 219.7 219.8 219.1 215.9 210.3 204. 1 196.7 187.6 180.0 | ° 138.3 | © 136.0] * 136.4 
Nond le g ae eee 110.6 118.3 118.0 117.8 117.1 116.1 115.4 115.0 112.3 110.3 | * 1081! © 108.3] * 109.2 
* Revised. t¥For data for December 1941-July 1942 see note marked ‘‘t”’ on p. 8-10 of the November 1943 Survey. 


§For revised 1941-43 data for shipbuilding see p. 19 of the December 1944 Survey; 1939-44 data for aircraft and parts and aircraft engines are shown on p. 20 of the August 1945 
Survey. Data beginning 1939 for the printing and publishing subgroups will also be shown later (see November 1943 Survey for data beginning August 1942). 

*New series. Data nning 1939 for the new series on wage earners for the individual manufacturing industries will be shown in a later issue; data shown in the Survey begin- 
ning with the December 1942 issue, except as indicated in note marked ‘*§’”’ on p. 8-9, are comparable with figures published currently; data beginning August 1944 for all manufac- 
a durable goods, nondurable goods, and the industry groups were revised in the October 1945 issue; revised data for 1929 to July 1944 for these series are on p. 22 of the December 

urvey. 


TRevised series. ‘The indexes of wage-earner employment and of wage-earner pay rolls (p. S-12)fin manufacturing industries have been completely revised; for 1939-41 data for the 
individual! industries (except as indicated in notes marked “‘t” and ‘‘§”’ ry oy and 1939-40 data for all manufacturing, durable goods, nondurable goods, and the industry groups, see 
PP. 23-24 of the December 1942 Survey; for 1941 data for the totals and the —- groups, see p. 28, table 3, of the March 1943 issue. Data beginning 1942 for the totals and the 
ndustry = s have recently been revised to adjust the indexes to levels indicated by final 1942 and 1943 data from the Bureau of Employment Security of the Federal Security 
Agency; data beginning August 1944 were revised in the October 1945 Survey and revisions for January 1942-July 1944, except for the adjusted employment indexes, are shown on p. 
2°fthat issue. Data for January 1939 to July 1944 for the seasonally adjusted employment indexes will be published later. 


| 
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and descriptive notes may be found in the | 4) ...0;)- ‘ - : ; pee, Ra 
1942 Supplement to the Survey . tor r oy —_ — March April May | June July | August 7 mon eo 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
ee ‘x iene hee Se earn St St - 
EMPLOYMENT-—Continued 
cr unadjusted (U. 8. Dept. of Labor): 
ining: 

- ntbracite.-... ----1939=100_ 79. 0 79,2 79.0 79.2 79.0 77.4 9.7 78.9 77.6 77.4 77.6 78.1 78.2 
RS SAR do... 89. 2 91.3 91.1 90.8 90.2 82.2 88. 2 89.2 87.1 87.1 87.6 70.8 * 87.5 
Metalliferous.-...-. SAS SRP aS see de.... 75.7 78. 5 78.4 78.1 78.4 77.8 77.3 76.0 74.6 73.1 72.2 72.5 * 73.7 
Quarrying and nonmetallic_-._........-.....- ea) SEER 79. 6 75.6 75.4 76.6 77.7 78.3 80. 5 81.3 81.7 82.5 83. 9 85.0 

Crude Part trary gS) ee a ae 82.1 82.1 82.4 82.6 82.7 82.8 83.6 83.8 84. 2 84.0 ° 84.9 86.7 
oblic utilities: 

P Electric light and power.-........--.-.......- Ge... £0. 9 82.0 82.0 82.2 82.1 82.0 $2.0 82.8 83.6 84.1 84.5 + 85.7 r 88.1 
Street railways and busses_.........-.-.-...- G0,..0: 123. 4 117.7 117.3 118.4 118.9 118.3 117.8 117.3 116.8 117.3 118.0 119.2 |} *121.7 
OS SE ee aes Ge... 126. 2 121.7 120. 2 119.2 118.9 117.9 117.4 117.9 119.3 119.4 121.2 123. 2 124.8 
—— ce aia did aak reap ighai ek tnni toes Ras araucrenaare te | See 143. 4 126.7 126.1 126.8 127.1 127.3 127.8 129. 131.9 133.1 133. 5 135.6 | * 139.1 

Services: 

a an 119. 6 114, 6 112.0 112.8 117.4 119.7 119.8 122.0 121.2 117.3 122.3 124.7] * 120.6 
SS eee = 107.9 107.8 106, 3 105. 4 105. 6 104.7 104.9 107.2 108.3 106. 1 106. 6 107.4 | * 106.7 
Year-round hotels._.... i: pasaciaeaialecaniacinn a EE ee |  * 110.6 110. 2 109.6 109. 0 108. 0 108. 5 109. 5 109. 4 109.9 112.2 115.0 | 7116.5 

Trade: 

Retail, totalt-...- sk dca til thie deeciahatciad i a eaenciaeraeaae Ge...- 116.4 111.9 98.3 97.2 99.3 96. 8 96.7 96. 2 94.9 93.8 97.6 101.1 | * 106.1 

Ciituhadnccnémedwsdsvenmenceskuneawedal ( See 110. 2 107.2 106.7 105.9 103. 6 103.0 101.0 100.0 99. 9 102.0 104. 6 106. 5 

General merchandisingt---.......-.-.--.-.- , a eee 152, 2 114.2 111.4 117.4 112.4 112.7 111.2 107.9 104.7 110.4 115.9 127.4 

iin dacicsntenrgincsipnssaieiinncescidsnentargsobee a 103. 8 97.1 95.7 95.7 95.3 94.9 94.5 94.4 94,9 95.8 97.0 99.4} 7101.8 

Wates GRDEDOTIEION" . .... ... sn isnccscesccunes do... 312.7 274. 5 272.6 281.6 290. 4 295. 5 303. 5 303. 0 310.0 313.4 320. 5 311.0 315.1 
Miscellaneous employment data: 

Federal and State highways, totalt......_.- number..|__.-_----]| 126,312 | 125,122 | 122,435 | 117,612 | 128,740 | 131,861 | 144,182 | 144,082 | 153, 223 | 151,474 | 151,490 | 145, 068 
Construction (Federal and | ERS ( NGS See 16, 959 11, 994 10, 853 11,305 | 15,033 | 19,667 | 24,366] 24,157 | 28,419 | 30,812] 30,684] 24,894 
DERIONENOS (BIRO), non oc no cocasencnecunes ial Sasa 85,559 | 89,512] §8,006 | 82,553 | 84,8C6] 88,128 | 95,006] 94,730} 99,512] 95,722] ¢4,992] 93, 548 

Federal civilian employees:| 
SRE REESE ee thousands... |» ! 2, 405 2, 860 2, 889 2, 219 2, 920 2,915 2, 898 2, 915 2,900 | 12,851 12,613 | 12,513 | *! 2,456 

pO a aaa ae eilince. » 229 255 256 256 56 254 253 258 256 251 240 233 | * 230 

Railway employees (class I steam railways): 
>. | = eiiia i tie malauied's aesonaaiaad thousands..| » 1,429 1, 431 1,421 1, 441 1, 451 1, 448 1,455 1, 482 1, 480 1, 476 1, 439 1, 424 1, 434 
Indexes: Unadjustedf.-.....-.....-.- 1935-88=100__| » 137.0 137. 2 136.6 138.5 139. 4 139.2 139.8 142.5 142.2 141.9 | + 138.3 136.9 137.8 

Adjustedt_._-. SSE Re a 3 .--d0....| » 139.2 139. 4 142.0 142.0 143.0 141.4 140. 4 140. 6 139.2 139.0 | 7135.0 132. 4 136. 6 
IABOR CONDITIONS 
Average weekly hours per worker in manufacturing: 

Natl. Indus. Conf. Bd. (25 industries)_....._.- eee 45.8 46.2 46.0 46.1 45.4 45.0 45.2 44.3 43.4 42.3 + 42.3 42.1 

U. 8. Dept. of Labor, al) manufacturingt-_--..--- SS 45.6 45.4 45.4 45.4 45.1 44.1 44.6 44.0 40.7 41.4 741.7 41.3 
ea es eee "aly Se 47.1 46.8 46.8 46.7 46.5 45.5 45.8 44.9 41.1 41.0 41.8 41.4 

Iron and steel and their products*__._.._... : =] ee 47.4 46.9 46.9 47.1 46.9 46.0 46.0 45.2 41.7 41.8 r 42.6 42.6 
Blast furnaces, steel works, and rolling 
| AA eee aes [ee 47.0 46. 2 46.3 47.0 47.0 46.6 45.6 45.1 42.2 41.2 41.8 42.2 
Electrical machinery®-........- Ae EI | is SRS 46.6 46.5 46.7 46.6 46.4 45.6 45.7 45.3 41.2 r 40.8 r4i.1 41.5 
Machinery, except electrical*__......_-. ie =, Eee 48.9 48.7 48.8 48.6 48.1 46.6 47.7 46.7 42.7 43.0 43. 4 42.9 
Machinery and machine-shop products*_.do-_._.- Son 48.7 48.5 48.7 48.7 48.3 46.6 47.8 46.6] 42.7] +*42.6] +43.8 43. 6 
ON OS ES ARS BES ASIA te) a 51.8 51.6 61.0 50.9 50. 2 47.7 48.9 47.7 45.6 45.1 + 44.4 44.2 
CS EE ALIL APT AS OOD  < GaSe 45.7 45.2 46.5 46.1 45. 5 43.9 43.8 42.3 33. 5 36.5 38.7 38. 6 
Transportation equipment, except autos*..do....|_ ____- 48. 4 48.0 47.2 47.1 46.8 45.9 46.2 45.8 41.7 r 38.8 39.0 7.4 
Aircraft and parts (excluding engines)*...do__._|_______- 47.6 47.7 47.3 47.1 46. 8 46.5 46.9 45.9 40.7 38.1 r 40.1 39.7 
PO EAR Te oo... tee 46.0 46.3 47.4 47.1 45.8 45.1 44.2 43.6 37.2 * 36.7 r 39.0 38.0 
Shipbuilding and boatbuilding*_...._.__- ‘- 3 See 49.3 48.7 47.1 46.9 47.0 45.8 46.3 46.6 43.6 * 38.7 38.0 34.9 
Nonferrous metals and products*........_.- 2S eee 47.6 47.2 47.1 47.3 47.1 46.0 46.2 45.7 43.3 42.5 43.0 43.0 
Lumber and timber basic products*____._.- ' | Sa 42.3 42.6 43.3 43.1 43.6 42.9 44.0 41.4 40.5} 140.8 42.2 40. 6 
Furniture and finished lumber products*_..do__..|___ ____- 44.3 44.4 44.8 44.6 44.3 43.6 44.1 43.3 40.6 42.3 42.7 42.0 
Stone, clay, and glass products*._._..._...- ’  ee) eee 44.1 43.6 43.8 44.2 44.5 43.6 43.8 43.4 41.6 41° 8 42.5 42.1 
PIOMONEBDIG G0008 .....occiccccccccccacccensd ia 43.5 43.4 43.4 43.5 43. 2 42.3 43.1 42.8 40.3 41.8 41.6 41.3 
Textile-mill products and other fiber manu- 
Rae ee SE ae tane yee eer ee 42,8 42.3 42.3 42.4 41.9 40.7 41.8 41.3 38. 4 40.6 40. 4 40.3 
Apparel and other finished textile products* 
| er 37.7 38, 2 38.8 39.0 37.9 36. 4 37.2 36.7 33. 2 36.2 36.8 36.1 
Leather and leather products*_........_._.- a ee 41.6 41.8 42.2 42.5 42.0 40. 4 42.1 41.7 39.3 40.6 40.9 39. 6 
Food and kindred products*-_.........-...- YS ee 46.0 45.6 44.9 45.1 45.0 44.5 45.6 45.8 43.3 44.7] °44.2 44.4 
Tobacco manufactures®__..............._.- ’ 3S eee 45.0 43.4 43.0 42.9 42.3 41.6 42.8 41.0 39.0 42.3 42.0 40. 4 
Paper and allied products*................- do... as 46.6 46. 2 46.3 46.3 46. 5 45.4 46.4 46.3 44.0 r 45.9 45.8 45.7 
Printing and publishing and allied industries* 
| a 41.4 41.5 41.0 41.6 41.2 41,2 41.6 41.5 40.7 42.2 41.6 41.7 
Chemicals and allied products*.....-...-.. i ae 45.7 45.7 45.5 45.9 45. 7 45.7 45.4 45.1 43.4] °43.4] °43.3 42.5 
Products of petroleum and coal®__._..-.-.- Seal gees 47.1 46.6 47.3 47.4 48.3 47.5 47.8 47.7 46.9 44.9 43.0 44.5 
Rubber products*___.._._..._.__- es ay “a es 46.6 47.3 47.3 45.3 45.7 44.2 45.2 45.5 41.8] °43.0] +*41.4 40.1 
Average weekly hours per worker in nonmanufacturing 
industries (U. 8. Department of Labor):* 
ar NS hi lilt a ite i EI hours..|. _ _.- 39. 4 38.8 89.1 40.0 40.0 39.3 40.4 40.1 40.3 38. 1 38.7 37.2 
ning: 
EE ee See ee Soe a 41.5 38.9 41.7 41.4 38. 9 36. 4 41.1 39. 4 37.1 37.0 741.2 35.7 
"CREE CRETE ( ihe Se 43.1 44.9 45.1 43.8 36.8 42.4 46.2 40.8 40.1 42.3 33.0 44.8 
| CLS EER aa ae Yi) aE 44.8 44.0 45.0 45.0 45.5 45.0 45.4 43.9 42.0 43.0 44.3 43.3 
Quarrying ard nonmetallic_........._.- Mies es | 44.9 44.6 45.5 46.5 48.0 47.2 48.2 48.0 46.6 46.5 47.2 46.1 

Crude petroleum and natural gas____......._.- Me ae 45.4 45.7 46.4 46.2 45.2 46.1 46.3 45.0 46.8 45.4 7 44.4 45.2 

Public utilities: 

Electric light and power...................-.- | 43.3 43.4 44.0 44.2 43.6 44.5 44.4 43.4 44.3 43.0 r 43.3 42.5 

Street railways and busses___.............-.- [Sa 51.8 51.6 61.5 61.2 61.0 51.7 52.2 51.6 52.3 51.3 50.9 50.3 

I ot 54d Scanannaiiievuasestacccoced i) Te Sea 45.4 45.0 44.7 44.7 44.8 45.7 46. 2 46.0 48. 2 45.9 45.4 45.0 
P we 5 BLD ARR Ot BE BS 2s Bee , il Samaras 42.7 42.4 42.5 42.8} 240.6] 241.1] 241.4] 241.8] 2441] 241.5] 241.9 42.0 

ervices: 

Dyeing and cleaning..................-----.- ig sie 852-2 43.4 43.6 43.4 44.3 43.9 43.0 43.8 44.2 41.5 43, 1 43.5 42.4 

had ae re BS a Se / Rel aa 43.5 43.5 43.4 43.8 43. 8 43. 4 43.4 44.0 42.4 43.4 43. 2 42.7 

rade: 

| Se ee Nt Se ee Ae es ee te 39.8 39.6 39.7 39.7 39.9 39. 4 40.7 41.9 41.2 40.7 40.4 40.0 

Wholesale... _. Ae RR Ee * be RS: 43.3 42.7 42.8 42.9 43.2 42.9 42.8 43.1 42.4 42.4 42.6 42.3 






































* Revised. » Preliminary. tTotal includes State engineering, supervisory, and administrative employees not shown separately. ! See note marked “4.” 

1 Not comparable with data prior to April 1945; see note for hours and earnings in the telephone industry at the bottom of p. S-13. 

{ United States totals beginning August 1945 include approximately 53,000 clerks at third-class post offices and substitute rural carriers not reported previously; see also note 
in July 1944 Survey regarding changes in the data beginning in 1943. December figures do not include excess temporary post office substitutes employed only at Christmas. 

*New series. Indexes beginning 1939 for retail food establishments and beginning 1940 for water transportation are shown on p. 31 of the June 1943 Survey. Data beginning 
March 1942 for all series on average hours, except for the telephone, telegraph, and aircraft engines industries, are available in the May 1943 Survey and data back to 1939 will be pub- 
lished later; data back to 1937 for the telephone industry are shown on p. 20 of the May 1945 Survey; data back to 1939 for the aircraft engine industry will be published later; 
data for the telegraph industry are available only from June 1943 (for data beginning that month see note on p. 8-11 of the January 1945 issue). 

tRevised series. For data beginning 1939 for the Department of Labor’s revised indexes of employment in nonmanufacturing industries (except for the telephone and a 
Industries), see p. 31 of the June 1943 Survey. Separate data for the telephone and telegraph industries have been computed beginning 1937; for the former, see May 1945 issue, p. 
For revision in the Department of Labor’s series on average weekly hours in all manufacturing industries, see note marked “‘f”’ on p. 8-13 of the July 1944 Survey. The indexes of 
tailway employees have been shifted to a 1935-39 base and the method of seasonal adjustment revised; earlier data not shown in the May 1943 Survey will be published later. 
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3 ——— stated, aioe wane = — 1945 1944 | 1945 — 
and descriptive notes may be found im the | nocoem-| Decem-| Janu- | Febru- i Sep-_ | Octo- |Nov 
1942 Su to the Survey ber her ary ary March | April May | June July | August | tomber| ber o 
EMPLOYMENT CONDITIONS AND WAGES—Continued | 
LABOR CONDITIONS—Continued 
Industrial disputes (strikes and lockouts): } 
a in month: 
Strikes--... --number.. 100 264 r 235 r 280 r 380 r 430 425 r 480 r 520 410 550 455 335 
Workers involved_..................... thousands. 40 92 + 46 rjil r 197 r 306 r 325 r 328 r 322 r 225 r 460 560 405 
Man-days idle during monthb_-._.-........-.--.- ee 7, 500 387 r 184 r 381 77. * 1,475 | 2,210} *1,850} 71,700 1,350 | * 3,675 7, 800 6, 100 | 
U. 8. Employment Service placement activities: 
Nonagricultural placementsf-_----.-.---- thousands... 380 883 1087 910 973 926 952} 1,042] 1,014 825 614 601 484 } 
Unemployment compensation (Social Security Board): 
pos ya aay a thousands..| 6, 564 453 593 608 543 488 618 810 1, 081 1,532 | "4,724 | + 6,671 | © 6,502 { 
eficiaries, ay ee do- 1,319 75 105 100 103 87 98 129 185 231 r612 | + 1,272] +1,313 
Amount Rs bn ncievenanendd thous. of dol. 106, 624 5, 192 7, 299 6, 435 7, 242 6, 185 7,044 9,686 | 14,352 | 17,948 | "50, 439 |r 106, 449 |r 108, 545 
—_ turn-over in Reneiaianine establishments:" 
ee....... monthly rate per 100 employees_-}________ 5.1 7.0 5.0 4.9 4.7 5.0 5.9 5.8 5.9 7.4 8.6 85 
Separation 8 SR ic RI eee ae _ St eae 5.7 6.2 6.0 6.8 6.6 7.0 7.9 7.7 17.9 12.0 8.6 71 
RE tetedteberendnpisice-noneddsovonsind _ Bes Seen 6 7 5 - 6 6 a 6 PS 6 6 ‘5 
= _peeweeowcgrecernesnacanase = ee 5 6 7 °7 .8 1,2 Oy 1.5 10.7 4.5 2.3 18 
PE POT EE ER i ans 4.3 4.6 4.38 5.0 4.8 4.8 5.1 5.2 6.2 6.7 5.6 46 
uilltary and miscellaneous... ....----------- do...- ~ 3 3 3 4 .4 4 .4 .4 3 2 2 2 ! 
PAY ROLLS 
Wage-earner pay rolls, all manufacturing, — 
. Department af Zabert.........= 1939=100..}.._._____ 336. 8 335. 2 333. 7 330. 2 321. 5 307 0 302. 4 286. 7 256.2 | * 214.2 | + 213.0 212.8 
Durable Ne ee re asc cachacesesl -.... PN as 461.5 458.3 451.0 437. 2 413.3 399. 8 373. 1 322.9 | * 236.4 | 7234.5] 2824 
Iron and steel and their products___._.....--- SS Ga 321.4 321. 2 322.9 324.0 319.0 308. 8 8, 280. 1 247.0 | * 200.2 201.9 203.7 
Blast furnaces, stee] works, and rolling mills 
1930=100..}.________ 225. 5 224. 4 223. 6 229. 1 228. 5 227.1 222. 8 217.3 199, 2 175.3 172.7 176.0 
Electrical machinery_......-.-...-----..-..-- = aaa 512.8 513.2 513.5 513. 2 502. 1 484.8 474.0 445.0 385.3 | ° 258.8] *278.3] 290.3 
Machinery, except electrical_.........--....-- a '.:.. SES 428.9 431.6 426. 1 413.7 392. 1 393. 9 371.6 326. 8 275.5 | °275.7] 2747 
Machinery and machine-shop products....do.__- SE | 419.4 421.3 423.7 419.8 409. 8 386. 4 386. 4 365. 9 323.6 266.4 271.8 266. 8 
SS EE | “a as 381.0 378.6 381.9 382.0 370.9 347. 6 353. 4 328.8 303. 9 266.1} + 260.7 238. 6 
a SN Eh ee ae eae = ee 317.9 324.8 324.7 316.2 308. 0 283. 2 272.6 244.7 178.8 | * 145.8] + 164.4 184.5 
Transportation equipment, except automobiles 
1939=100..|..._____- 2,952.4 | 2,900.1 | 2,808.3 | 2,689.5 | 2,538.3 | 2,322.6 | 2,152.8] 1,999.9 | 1,682.9] *814.4] 7687.5] 565.7 
Aircraft and parts (excluding engines)A__..do___- ae 3, 197.6 | 3,257.1 | 3,234.6 | 3,190.3 | 3,070.7 | 2,837.0 | 2,546.2 | 2,310.4 | 1,854.8] 624.5] * 534.8 510.3 
oo oS ae eae Ss RR 4, 294.6 | 4,334.5 | 4,368.4 | 4,279.7 | 3,957.0 | 3,703.0 | 3231.9 | 3,042.5 | 2,375.9] 469.7] 7444.3] 3928 
Shipbuilding and boatbuildingA_-.-...._. |= BR 3,446.4 | 3,313.4 | 3,107.6 | 2,906.6 | 2,711.2 | 2,433.6 | 2,327.7 | 2,193.4 | 1,919.9 |r1,115.9 | 7893.4 641.5 
Nonferrous metals and products. -......-.--- Se SR: 341.3 343.9 348. 3 353. 5 a 2 336. 5 $27.0 302, 7 282. 1 216.2 | * 223.1 235. 9 
Lumber and timber basic products___-......- a a, 200. 1 199. 2 202. 9 202.3 202. 7 203. 1 209. 6 192.9 189.0 | *184.2] 7169.1 164.3 
EE EE ee el eee 138.8 137.9 140. 4 140. 4 141.2 142. 4 147.6 133. 9 133.8 | © 130.3 | 7117.4 113.8 
Furniture and finished lumber products_-.... ee eee 193. 9 194.0 196. 9 195. 2 191.6 187. 189. 1 181.3 165.0 157.5 161.9 166.5 
Ss Sc ae aa iy ea Se: RR 179.7 180. 4 184.0 181.8 177.4 173.0 173.3 165. 7 150.4 140 8 147.1 151.1 
Stone, clay, = glass products__..........-.- eS ae 192.1 189.0 189.6 193. 2 193. 3 187.9 192.0 187.7 181.7 | * 177.4] + 184.9 177.4 
NS OS a I ES See ae oe: 212.8 211.7 211.9 212.0 208. 3 202. 9 207.3 202. 2 191.0 192.6 | + 191.9 193. 6 
Textile-mil ee and other fiber manufactures 
1939=100..|..._____- 179.0 176.3 175.5 175. 4 170.6 166. 6 174.6 169. 9 159. 4 166.7 168. 1 171.3 
Cotton manufactures, exc. small wares-.-.-_. SS Re: 212.3 210.3 207.3 5 201.8 200. 2 210.3 209. 8 192.9 201.0 198. 6 199.9 | 
eee eee ek Dae: 142.3 138. 4 140.0 139.3 134. 6 133. 7 142.1 138. 4 133.9 138. 2 143.0 142.0 ' 
Woolen and worsted manufactures —— dyeing | 
pum tray gain Se ee =100..]..------ 194.9 193.5} 193.1 193.4] 186.8 178. 9 186.7 177.2} 167.2] 175.4 178.3] 184.0 
Ageee and an finished textile piddtiete-d0.-- eee 195.0 198. 5 206. 0 209. 6 196. 2 181.5 183.1 167.5 157.3 180.3 183. 6 177.7 
= RS e ae ee ee 165.3 | 170.7] 174.4 167. 1 156.6 | 164.2 151.5 135.0 141.4 141.5] 187.5 
a. ce 143. 5 149. 1 154.3 157, 2 143. 6 131.1 125. 1 109. 2 108. 4 138. 4 141.6} 136.2 
Leather and — “EE Gat 163. 2 164.7 166. 5 169. 9 166. 9 161.1 170.3 165.0 157.0 157.2 | * 161.7 161.9 
| ei 9 Sa a : 145.7] 147.9] 149.9] 153.6] 150.4] 143.2] 1541] 149.0] 141.2] 140.3] 7144.2] 1457 
Food and Kindred a  e 207. 1 198.0} 191.3 189.5] 189.6 188. 1 196.4} 205.8 198.6] 218.5 | +207.7] 2064 
_ _. Sse 2 ae i 176.5 | 168.2] 1686] 170.2] 170.4] 171.4] 174.1] 174.6] 170.9] 173.6] 1768] 1814 
Canning and preserving._.................. do... 162.9 153.9 149.0 142.6 150. 0 144. 4 156.9 250. 2 249. 4 351.6 | * 251.7 178.9 | 
Slaughtering and meat packing 227.6 221.9 188.1 178. 2 167.7 162. 5 177.9 175.0 158, 2 177.6 173.1 185. 2 | 
Tobacco manufactures. -_-.-............ RE 177.8 166. 4 165.3 165, 2 160. 4 156. 4 164.1 151.4 148.8 175.3 181.4 171.8 
Paper —~ a Bt sale 200. 5 198.3 198.7 198. 6 196. 2 190.7 197.7 193. 5 184. 6 195.5 201. 2 204.9 
ge a ee ae ee 185.0 183.3 182.8 183. 4 182. 0 177.5 183.8 180. 7 171.7 180. 5 186.7 190.0 
Printing, ~pubtishing, and allied industries....do....|_.______- 141.1 139.8 138. 2 139. 4 138. 2 138.9 139.6 137.8 140.0 147.7 150.7 158. 5 
pers and periodicals*_.............. eS ae 121.5 118. 4 118.3 120.2 120.7 122. 4 121.7 119.7 128.6 | °130.3 ] + 132.9 138.3 
Paintin TS | eee ee 159. 6 159.9 156.5 157. 2 155. 5 154. 4 155.6 155. 1 151.9] 7166.5 | 7168.6 178.1 
Chemicals ‘and allied products...........--_. a 377.9 384. 2 389.9 394.1 391.3 388. 9 381.3 363. 0 325. 7 266.4 | + 258.6 256.6 
hed sebbedtsenawesessrecsecs ck _| 201.1} 203.2] 205.3] 206.7] 205.6 | 295.2] 208.5] 201.8] 288.2] 273.6] 261.3| 2608 
Products of petroleum and coal__...........- ES, Lae : 221.9 221.7 223.3 223.9 229. 5 226. 9 229. 5 233. 4 228. 6 210.8 | + 196.0} 221.9 
Petroleum refining. ...................... ( SS DE 215.7 218.2 220. 6 227. 2 222. 6 224.4 227.7 224.3 203.5 | r198.9] 217.2 
OS ae ea do... ae 308. 5 323. 2 323. 6 299. 9 299. 6 283. 6 287.3 281.3 249.5 | *216.7| 935.3] 2380 
Rubber tires a nd inner tubes___._.__.......do____}_______-. 319.4 342.4 339.8 301.9 306. 0 288. 6 293.8 286. 8 249.7 211.4 239. 8 240. 2 
ots, unadjusted (U. 8. Dept. of aa: : 
ning:+ 
ES ee ce 1939=100_._}_....___- 148.8 137.7 150. 2 149.7 135.1 14.3 145.4 142.7 148.0 149.8 170.8 144.5 | 
Bituminous coal................-.----------- ee ee 199.8} 214.3] 2126] 204.3] 1543] 204.5] 227.6] 190.7] 188.0] 199.7] 1228] 210.7 
eee ctepne SS SE ee ee ee 127.7 125.7 129.7 130.9 131.2 128. 6 128. 5 121.1 114.2 116.4 119.3 | 119.1 
Quarrying and nonmetallic___..............-. i ie Ce 135.0 137.0 142. 5 151.2 150.8 158, 8 161.9 155.9 159.2} 164.3] 1632 
Pablle atest and natural gast............- = eae 131.7 132, 2 133.7 132.8 131.8 132. 4 136. 1 135. 7 139. 2 138.4 | + 133.6 141.4 
Electric light and | eo re, 5 I 114.6 115, 2 117.3 116.8 117.4 117.5 119.2 119. 6 120.7 120.6 r 120.9 m7 
Street railways and bugses.............._._.. a 173. 5 175.1 178.9 175.7 174.2 176, 2 178, 2 177.1 178.7 177.1 178. 1 17 9 
ro, ES 25k Gee a Ey Se eee 174.0 172.3} 171.4 170.8 169.9 174.0] 175.3 175.0 | 200.4 177.2} 177.6) 1%. 3 
eee ST Ko GES OE a EE 158. 6 157.8] 159.0] 1624] 163.2] 166.1 172.6 | 177.7 195.7 181.7] 199.0] 200 
Deen OURS... 5 .-..--0--s i Se 176.7 175.3 175.9 192.3 194.0 191.4 199. 8 197.7 179.9 199.2 | 207.6 — 
ae. oS ae eR 162.3 161.5 159.4 162, 2 162.5 161.9 166.3 169.7 160. 5 168. 1 169. 1 bs 6 
FS tas SS a Ce S ee EE 169. 5 166.8 167.9 166.7 165. 6 167.9 171.5 171.2 172.0 177.2 184.6} 19 
Retail, totalf...........-..------------------- RR EES 146.8} 130.7] 130.5] 133.0] 1320] 131.0] 134.2) 136.4] 1320] 138.7] 1442 ms 
) = SS PS ae ene “et pas ae 141.4 141.6 141.2 139, 7 139.0 142.8 145.5 144.7 | * 145.7 149.7 172.5 
General merchandisingf....-.-.......-.--.. | VS Ra 190.7} 1443] 141.8] 147.6] 1435] 144.0] 1483) 148.0] 141.2] 150.0] 157.7 552 
I site ident at ooatresercncenans- ee 142.3 139. 1 141.5] 141.4] 144.4 140.8 141.9} 144.7 141.3 145.6| 150.7] 1 4 
Water transportation*..........-..----..----.. Ge ARR 672.91 685.2! 708.5| 724.7| 729.2| 746.2) 744.5] 755.5! 664.0] 669.6! 566.8] 582 
* Revised. ©Small revisions in the data for January 1940 to May 1944 are available on request. t See note marked ‘‘?” on p. S-10. A See note merked °¢" on pe 
oyme “ 


§Data do not include veterans’ readjustment allowances payable under the Servicemen’s Readjustment Act of 1944; data for December 1945 are as follows: Unemp 
ances—continued claims, ?,401.000; average weekly number receiving allowances, 405,000; amount paid, $42,918,000 ( California data estimated); self-employment allowances—num | 
receiving allowances, 21,000; amount paid $2,111,000. 

o' Rates beginning January 1943 coe to all employees rather than to wage earners only and are therefore not strictly comparable with earlier data. { 

*New . Data beginning 1939 for the indexes of pay rolls for the newspapers and periodicals and printing, book and job, industries will be shown in a later issue. Indexes 0 
pay rolls hen grow mn for — food establishments an pens 1940 for water transportation are shown on p. 31 of the June 1943 Survey. 

tRevised series, series on placements by the U. 8. Employment Service has been revised beginning in the August 1943 Survey to exclude agricultural placements which are 
now made only i cooperation with the Department of Agriculture extension service; comparable earlier data are available on request. For information regarding the revised Indexes 
of wage-earner (or weekly wages) in manufacturing industries, see note marked “ft” on p. S-10. For revised data beginning 1939 for the nonmanufacturing industries, see 
Dp. 31 of the J of the p dong 1943 Survey (data for the telephone and telegraph industries were subsequently revised; revised data for the telephone industry are on p. 20 of the May 1945 Survey). 
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| EMPLOYMENT CONDITIONS AND WAGES—Continued 






















































iene 
WAGES | | 
, Factory average weekly earnings: 
Natl Ind. Con. Bd. (25 industries).....dollars._'......-. 49. 91 £0. 80 60. 58 50. 99 | 50. 13 49. 62 50. 33 49. 00 47.73 45. 7 ° 45. 50 45. 70 
U. 8. Dept. of Labor, all manufacturingt-._-- (ee See 47.44 47. £0 47.37 47.40 | 47.12 46. 02 46. 32 45.45 41.72 | 740.87! * 41.04 40. 89 
| Durable goodst.........-..-.-... Spied deci o.00:.c.[---------§ S68] 88.84] OO] sh. | 52.00 | 61.56] 651.7 50.66| 45.72 | 743.95] *44.40| 43.97 
Iron and steel and their productst__....--do..._|-------- 51.84 51. 65 61. 56 62. 09 52.¢8 61.14 61.14 50. 41 46.31 | °45.48 | * 45.87 45. 78 
Blast furnaces, steel works, and rolling 
So Sere ighkuatiiadh CS ee 55. 33 55. 04 64. 58 66.10 56. 32 56. 24 55. 39 54. 89 50.74 48. 26 47. 50 47.82 
Bissirieal machinery}... ....ecncscssccs- oe ee 49. 37 49. 64 49. 85 49. 89 49. 59 48.73 48. 53 47.91 42.75 | °41.37| © 42.39 43. 24 
\ Machinery, except electricalf_-.-.-.....-..- OS EE 56. 05 65. 92 56. 13 56. 07 55. 46 53. 68 64.91 53. 58 48.41 | 48.12] * 48.50 48. 28 
Machinery and machine-shop productst..do__._|-------- 54. 76 64.92 55. 02 55. 06 54. £0 52. 82 53. 78 2. 57 47.81 | * 47.15 48. 36 48. 46 
OS ee a es "SS Sa 60. 81 60. 21 60. 34 60.49 59. 53 56. 50 58. 23 56. 37 53. 63 51.94 | © 52.26 53. O1 
CLS ee ark AEE et A: SS oS 58. 41 59.42 59. 49 58. 99 £8. 2 55. 7: 55. 55 53. 29 41.70 | *44.65 | * 47.04 47. 04 
Transporation equipment, except autost_..do___- ee ors 63. 33 62. 61 61. 56 61.13 60. &8 59. 56 60. 03 59. 63 54.07 | *48.98 | * 48.77 46. 59 
Aircraft and parts (excluding engines)..-do__._|.-_--.-- 56. 45 7.19 56. 22 56. 10 55. 66 55. 32 56. 07 54. 87 48.43 | + 44.81 | * 47.49 46. 98 
Aircraft engines*__.-._- LE ERE aA =. See 61.18 62. 41 62. 67 62. 29 59. 62 58. 92 57.16 56. 16 47.31 | * 43.56] © 46.37 45. 34 
Shipbuilding and boatbuilding._.....--- Seaton aan 68. 22 66.12 65.12 64. 56 64. 68 63. 26 64. 15 64. 62 60.46 | * 51.06 49. 43 45. 69 
Nonferrous metals and productst--- Aer RS dee 50. 86 60.92 50. 76 61.18 50. £6 49. 52 49. 55 48, 81 46.15 | *44.41 | 745.13 45. 56 
) Lumber and timber basic productst al <a SARS 33. 62 33. 72 34. 40 34. 38 35. 20 34. 97 36. 20 33. 52 32.91 | * 33.41 | * 33.08 32. 01 
Pawmouls........<<+< Ba eiet Bak ES ERY a see 32. 28 32. 43 33. 11 33. 15 34.05 33. 90 35. 22 32. 2 32.13 | * 32.38 | * 31.86 30. 72 
Furniture and finished lumber productsf-do-_-___|-----.-- 37. 40 37. 48 37. 95 37. 90 37.92 37. 51 37. 54 36. 89 33. 89 35.21 | * 35.82 35. 38 
I SOS Rees ey Se ’ SS Rae 37. 87 38. 16 38. 94 38. 78 38. 81 38. 23 38. 01 37. 35 34. 49 35. 39 36. 56 36. 06 
Stone, clay, and glass productst-.....---.-- See 40. 30 39. 93 49.10 40.77 41. 36 40. 46 40. 69 40. 38 39.08 | + 39.12 | ° 39.61 39. 06 
NE NE EEE TELE, LEE SESE! 38. 39 38. 66 38. 69 38. 96 38. 80 38. 18 38. 95 38. 59 36.63 | * 37.80] * 37.77 37. 88 
Textile-mill products and other fiber 
manufacturest-........-.-.-- MAL EA dotiers...}......-- 30. 99 30. 78 30. 88 31.07 30. 81 30. 38 31. 67 31. 50 29. 60 31.01 31.12 31. 51 
Cotton manufacturers, except small warest 
| Goliars...|........ 27.91 27.7 27. 63 7.79 27.7 27. 52 29. 01 29. 38 27.13 28. 32 28. 21 28. 72 
Silk and rayon goodsf--..._. 2) eee igh AG Seaeey 30. 41 29. 76 80.17 30 29. 83 29. 84 31. 38 31. 26 30. 07 31. 05 31. 86 32. 05 
Woolen and worsted manufactures 
(except dyeing and finishing)t_------ dollars__|---.-- 36. 63 36. 73 36. 79 36. 95 36. 52 35. 38 36. 93 36. 39 34. 59 35. 84 35. 60 35. 71 
Apparel and other finished textile productst 
ee 31.35 32. 42 33. 41 34. 06 32. 65 30. 81 31. 26 30, 38 28. 06 31. 81 32.15 31.18 
Sa ee ee eee SR Sees. 33. 25 33. 90 34. 69 35. 53 34. 72 32. 89 34. 38 33. 32 30. 10 32. 40 32. 58 32. 13 
Women’s clothingt_--.-- See AM ERE Sie 9 (S| De 88. 45 40. 35 42.70 43. 71 41.37 38. 81 38. 15 36. 72 33. 75 40. 87 41. 16 40. 17 
Leather and leather productst_--- ae Oe acer 34. 27 34. 66 35. 23 36. 00 35. 73 34. 69 36. 12 35. 47 33. 62 34.64 | ° 34.82 33. 93 
Boots and shoes_--.-.-.-...-.-. ae! A ees 32. 55 33. 00 33. 56 34. 46 34. (6 32. 7: 34. 74 34. 00 32. 24 32.95 | + 32.86 32. 37 
Food and kindred productst-_..-.......---- 5 Ses 39. 80 39. 5! 38. 69 38. 94 39.15 38. 96 40. 01 39. 98 38.16 | + 39.36] * 39.52 40. 31 
oo” ae it 2 SEE RR Rc. ’ eh SEES 39. 24 38. 57 38.18 38. 51 38. 87 38. 82 39. 37 40. 27 39. 66 39. 83 40. 21 41. 37 
Canning and preservingt-_.-...-- RTE “Sel eae 31.10 31. 69 32.05 32. 28 32. 10 31.72 32. 29 32. 63 30. 11 32.24 | + 32.83 31. 29 
Slaughtering and meat packing-.--._...- (AEE) See 48.16 47.18 42. 80 42. 92 42. 55 42.74 45. 68 45. 08 41. 57 45. 81 44. 54 45. 7 
Pobacce manufactures? ...........<-6-e<0<e+00.-~.|--~s-~-~ 33. 20 31.93 31.71 31. 80 31. 28 31.04 32. 36 30. 73 29. 85 33. 21 33. 30 32. 61 
Paper and allied productst..........-.-.--- . a Ses 40. 22 40.18 40.05 40. 35 40. 63 39.77 40. 74 40. 78 38.69 | + 40.96 | * 41.14 41. 25 
Lf DS eee ae 7 RS) Kae 43.72 43.19 43.03 43. 60 43. 95 43. 14 44.30 44. 26 41.86 | 44.46 | * 44.86 44. 81 
Printing, publishing, ‘and allied industriest 
Gomate..|....-... 45. 84 46. 03 45.74 46. 61 46. 52 46. 63 46. 93 46.62 | * 46.60 | *48.89 | * 48.04 48. 87 
| Newspapers and periodicals*............- ; “SCS a 49. 85 49. 20 49. 39 50.15 50. 60 51.09 50. 53 50. 64 53.13 | ° 52.54 | * 52.29 52. 28 
Printing, book and job*_._._._..... eae: . 5 aS pe 44.75 45.10 44.40 45.18 44. 97 44. 65 45.18 45. CO 43.44 | 47.39 | * 45.90 47. 25 
, Chemicals and allied productst..-.........do....|-------- 44.06 44.41 44.27 44.78 44.77 45. 26 45.24 45. 03 43.53 | + 43.01 | * 42.88 42.15 
| Chemicals___.--. fen eet oe RAS a BY: 3 eee 52. 64 §3. 31 53. 63 63. 78 53. &3 54. 03 54. 23 54.11 53. 96 51.46 | * 49.98 49. 02 
Products of petroleum and coalt_.........-do..__|-------- 56. 52 56. 20 66. 58 56. 65 58. 06 57. 24 67.72 58. 01 57. 28 54.7 r 52.01 54. 51 
Petroleum refining..._. amet Bee MST > oS See 59. 28 58. 55 59.14 59. 43 61. 26 59. 80 59. 89 60. 57 59. 77 57.37 | * 53.35 56. 85 
Rubber produetst_..........-..-. eee Sone , =, Set 52. 64 64.49 54.40 50. 62 51.93 50. 09 61.45 51. 81 46.76 | * 47.20! ° 45.61 44. 62 
Rubber tires and inner tubes-.-.........- r, ie ee 61. 62 64. 29 64.04 57. 29 59.7 57.32 59. 20 59. 59 52. 81 53. 59 49. 48 47. 78 
Factory average hourly earnings: 
Natl. Ind. Con. Bd. (25 industries)..._._.....- ik caewane 1.086 1.095 1.095 1.101 1.101 1. 100 1.111 1, 106 1. 103 1. 085 1. 079 1. 089 
U. 8. Dept. of Labor, all manufacturingt_-_-_--- , Sl eee 1.040 1.046 1.043 1.044 1.044 1,042 1. 038 1.033 1. 024 . 987 . 985 . 990 
Durable goodst_-.--_.- sl soaia wh tet enix ers tee = itn samt ea 1.140 1,144 1.13 1. 139 1. 138 1, 134 1. 130 1,127 1.113 1. 072 1. 063 1. 063. 
Iron and steel and their productst_._..--- "| See 1.095 1.101 1.098 1.107 1. 109 1.112 1.112 1,114 1. 109 1.089 | * 1.076 1. 076 
Blast furnaces, steel works, and rolling millst_do--_-__|-------- 1.179 1.191 1.18] 1.195 1. 199 1. 208 1.214 1. 218 1,204 | . 1.17 1. 135 1. 132 
} Electrical machineryt-........--- sedesecud ) 1.059 1. 069 1. 067 1.070 1. 068 1. 068 1. 061 1, 057 1.038 | *1.014 |} * 1.031 1. O41 
Machinery, except electricalt__...........-do..._|-------- 1.146 1.149 1,151 1.153 1. 152 1. 152 1. 150 1, 148 1,134 1.119 1.118 1. 126 
Machinery and machine-shop productst_do-_--_|-.------ 1.124 1.132 1.129 1. 130 1. 133 1, 131 1. 126 1, 128 1,118 | * 1.103 1. 103 1. 109 
Machine tools...._.-- CAE RRP OIE RS, 92 Ae | Se) See 1.173 1.172 1. 183 1. 188 1. 187 1. 183 1.191 1, 182 1.176 1.152 | *1.178 1. 195 
7S | ee iw He’ SS ae 1. 279 1.314 1.279 1. 280 1. 280 1. 269 1. 268 1. 260 1.245 | *1.224] *1.217 1. 218 
Transportation equipment, except autost_..do____|....---- 1.309 1. 304 1. 304 1. 299 1. 265 1, 297 1. 300 1. 301 1.297 | + 1,264} ° 1.249 1, 246 
Aircraft and parts (excluding engines)..do__._|-------- 1. 187 1.198 1.189 1. 190 1. 189 1. 189 1. 196 1, 197 1.190 | *1.176| °* 1.186 1. 182 
| Aircraft engines*._.....___- WARS ALO 2 ei Ee 1. 330 1.350 1. 323 1.321 1. 300 1. 308 1. 293 1, 287 1, 271 1. 188 T Tee aseeces 
Shipbuilding and boatbuilding.......- 7S See 1.384 1.367 1. 382 1.376 1. 378 1, 382 1. 385 1, 388 1.386 | 71.319 | * 1.296 1. 306 
Nonferrous metals and productst.........- | 7S Co 1.069 1,079 1.078 1. 081 1. 082 1.077 1.072 . 068 1.067 | * 1.044 1. 049 1. 058 
Lumber and timber basic productst._...- } [= Jee . 794 . 791 on 798 . 807 814 . 822 . 810 . 813 . 819 r. 784 . 789 
/ eee SER et © 6, SES .779 . 773 otee 780 790 . 800 809 7 . 799 . 804 °, 762 . 764 
Furniture and finished lumber productst..do-___-|-------- . 844 845 - 847 850 86 . 859 852 . 852 . 835 7, 833 7, 839 . 842 
Furniture_.___. Sieh ts a Agi te > EE ; SS ae 864 866 . 872 874 881 . 883 872 874 . 858 . 850 861 862 
| Stone, clay, and glass productsf_..........- 4 ae 913 917 - 916 923 929 - 928 929 . 931 . 939 , 937 932 927 
; Nondurable goodst.__.._..-..-._-. ee s_. & = ee 883 891 - 892 896 899 - 903 904 902 . 909 . 903 909 917 
| Textile-mill products and other fiber 
manufacturesf.__.... 5 eae AS ee 725 729 731 733 735 745 . 759 . 763 770 763 770 783 
Cotton manufactures, except small 
OS RE OEE E. eS, . 648 . 652 - 652 . 654 . 655 . 667 . 692 ot . 708 . 698 . 698 . 713 
Gi ae Pavon a00del,....- occ nccescnus ka SS . 708 ag 711 - 713 . 716 732 . 747 . 753 on . 761 . 762 .777 
Woolen and worsted manufactures 
(except dyeing and finishing)t......- OR Sees .8E2 . 856 . 858 . 862 . 865 . 869 , 873 . 869 . 877 . 866 . 882 . 884 
Apparel and other finished textile productst 
d emia . 831 . 849 . 862 . 874 . 862 . 847 . 839 . 829 . 846 . 878 . 875 . 864 
Men’s ae ee eo en Lee eee . 861 . 867 . 867 - 886 . 886 . 882 . 894 . 891 . 896 . 897 . 886 . 882 
Women’s clothing§_..__.-.-... cet andi 1.017 1.084 1. 106 1. 122 1. 102 1.073 1. 043 1. 022 1. 052 1.119 1.120 1. 104 
Leather and leather productsf-  plaext . 824 . 829 . 835 - 848 . 852 . 859 . 857 . 851 . 857 7, 853 , 852 . 857 
NE OB QUOGB.. ooo ceacvcsisnenshapeces do ee 794 . 798 807 . 820 . 824 . 830 . 832 . 823 . 832 . 821 r,817 . 821 
* Revised. 


{Sample changed in November 1942; data are not strictly comparable with figures prior to that month. 
§Sample changed in July 1942; data are not strictly comparable with figures prior to that month. 
New series. Data beginning 1932 for the a a and periodicals and printing, book and job, industries will be published later; see November 1943 Survey for data beginning 
August 1942. Data for the aircraft engine industry beginning 1939 will also be published later. 
tRevised series. The indicated series on average weekly and hourly earnings have been shown on a revised basis ie ope in the March 1943 Survey and data are not compa- 
, rable with figures shown in earlier issues (see note marked “‘t’’ on p. S-i3 of the July 1944 Survey); there were no revisions in the data for industries which do not carry a reference 
| to this note. Data prior to 1942 for all revised series will be published later. 
} NOTE FOR AVERAGE WEEKLY HOURS AND HOURLY EARNINGS IN THE TELEPHONE INDUSTRY, PP. 8-11 AND S-14.—New series were established in April 1945 which relate to employees 
covered by the Fair Labor Standards Act, approximately corresponding to production workers as defined by the Division of Statistical Standards, U. S. Budget Bureau; the new 
are not comparable with earlier data which relate to all employees except corporation officers and executives; April 1945 figures comparable with data for earlier months are as 
ws; Average weekly hours; 42.9; average hourly earnings, 95.2. 





wana 








SURVEY OF CURRENT BUSINESS February 1946 




















































































































































S-14 
—— —= 
Unless etnies stated, comnianien sence ig = — | 1945 1944 1945 
and descriptive notes may und in the | pnecem-} Decem- | Janu- | Febru- Septem-| Octo- | Novem. 
1942 Supplement to the Survey oa car ary ary | March | April | May | June July | August |°°P — oven 
| 
EMPLOYMENT CONDITIONS AND WAGES—Continued | 
WAGES—Continued 
Factory average hourly earnings—Continued. 
a o- < a r meee 
ondura s—Continued. | 
Food and kindred productst_.........--- dollars..|-.-------] 0.865] 0.867] 0.861 0. 864 0. 869 0.874 | 0.877 0. 874 0. 882 0.880 | 0.895] 0.907 } 
ee i ee Se aE 2 ee ‘ . 854 . 848 . 843 . 846 853 . 858 . 861 71 - 874 874 . 880 . 898 | 
Canning and preservingt............-.--- a . 786 . 796 . 794 i 791 811 . 797 782 - 823 795 | *.837 . 837 
Slaughtering and meat packing--......-- aa a . 933 927 917 . 929 929 937 - 953 946 - 940 958 - 954 . 964 } 
Tobacco manufacturest_............-.-.--- eS Se . 738 . 736 737 741 740 747 . 757 749 765 786 . 793 . 807 
Paper and allied productst......--.-------- aes ae . 864 . 869 . 871 874 876 . 879 . 881 880 | *.893] *.898 903 
eoar no sti 2p Mia . 897 . 897 891 . 899 . 901 - 902 - 906 913 911 r . 930 931 . 935 
Printing, publishing, and allied industriest_do-_-_|--------- 1. 108 1. 109 1,115 1,121 1.129 1.133 1. 128 1. 123 1.144] 71.158] °1.155 1.172 
Newspapers and periodicals*............ een eget 1.268} 1.264] 1.271] 1.275] 1.288] 1.201] 1.287] 1.292] 1.317] +1309] 71.319] 1.338 
Printing, book and job*........---------- do... |.........) 1.042] 1.048] 1.049] 1.058] 1.062] 1.064] 1.058] 1.052] 1.063] 1.094] °1,079| 1.098 
Chemicals and allied productst es eae - 964 .972| .972 . 975 . 980 990 . 997 999 | 1.003] +.992] *.990] ‘991 
Chemicals nae je: 1.125] 1.136] 1.134] 1.137] 1.139] 1.141 1.149] 1.149] 1.160] +1.148] 71,146] 1.45) 
Products of petroleum and coalt ee eee 1. 200 1, 206 1, 196 1,195 1. 202 1, 204 1. 207 1.27 1, 222 1.217 | * 1.209 1, 295 
Petroleum refining.._.........- = Se 1, 270 1. 271 1, 261 1, 260 1. 268 1. 265 1. 266 1. 277 1, 280 1. 281 1, 286 1. 291 
ES ES aN See 1. 130 1.151 1,149 1.117 1, 136 1.132 1. 140 1.138 1 119 r 1.098 | * 1.102 1.112 
Rubber tires and inner tubes 0... |. 280] «21.817] 1.814] 1.260] 1.204] 1.284] 1.307] 1.206] 1.269) 1.243] 71.231] Logg / 
Nonmanofacturing industries, average hourly earnings 
(U. 8. Department of Labor):* 
Building construction..............-...--.--- dollars_.|.........} 1.359 1. 364 1, 352 1, 363 1. 361 1. 366 1.374 1, 387 1. 383 1. 392 1. 396 1. 397 
RRS. 1.176 1, 154 1. 164 1,179 1. 153 1.039 1.170 1, 219 1.327 | + 1.341 | 7” 1.368 1. 332 
Tess 1, 187 1. 204 1, 190 1, 197 1. 184 1. 256 1, 285 1, 254 1, 249 1. 261 1, 242 1. 265 
1.020 1. 023 1. 035 1.042 1, 040 1. 038 1.045 1. 039 1.048 1. 055 1. 046 1.052 
Quarrying and nonmetallic--. - ve Ke See - 884 - 868 860 . 868 874 - 879 . 879 895 - 885 . 900 . 902 909 
Crude petroleum and natural gas_-_._......-..-  , ae 1. 162 1.171 1. 183 1,175 1.191 1.172 1. 184 1, 209 1. 187 1.222 | * 1.189 1. 208 
Public utilities: 
Electric light and power_-_..-......-..------- ae eo 1.119 1.116 1, 122 1, 123 1.145 1.132 1. 136 1. 146 1. 139 1.149 | * 1.127 1.151 
Street railways and busses “Rae! earaieer * - 955 . 962 - 965 . 947 . 956 - 965 . 970 . 979 . 974 . 983 . 982 - 981 
| OS eae Se) Se | 815 . 826 . 832 . 832 . 833 . 839 . 833 . 826 . 901 . 825 . 822 . 820 | 
Te Sn aeelenawonsals eet ARR - 935 . 934 938 951 1, 926 1, 926 1,941 1,944 1,977 1.959 1.972 | 11,001 ; 
Services: 
Dyeing and cleaning--..............-..------- en eee . 746 . 754 . 758 775 . 769 . 765 773 2.750 9, 746 2.778 2. 74 1, 786 
Power laundries | eh aii: . 644 - 649 . 653 . 660 . 660 - 662 . 666 2, 656 2,649 2. 661 2, 662 2. 673 
e: 
ES ee. | eee . 728 . 761 . 756 . 752 . 763 . 764 . 769 .773 .773 r 783 . 792 800 
TENE ai ER OE 1.002 1. 006 1.013 1.016 1, 031 1,018 1.027 1, 037 1.013 1. 025 1.045 1. 056 
Miscellaneous wage data: 
Construction wage rates (E. N. R.):4 i 
Common labor-.--- -dol. perhr..}| 0. 938 . 890 . 891 . 891 . 895 . 904 . 909 . 916 . 916 . 916 .917 917 .917 
| EARS Ie See ee.... 1, 681 1. 64 1. 64 1. 64 1. 64 1. 65 1.65 1. 66 1. 67 1. 67 1. 67 1. 67 . 168 
Farm wages without board sesamasoer 
ol. per month..j ..-......}--------- 8 Lean, dwn 2) eee + 93.10 th See Soka ees a, eee 
Railway wages (average, class I) _.-.....- dol. per br..|.------- - 966 - 961 - 981 . 950 . 959 . 952 . 948 . 957 . 943 . 963 Ag ees 
Road-building wages, common labor: 
United States average...............-----.-.. do__.. 75 .74 -70 .74 72 75 oun . 80 . 83 .79 . 82 . 81 . 80 } 
PUBLIC ASSISTANCE 
Total public assistance_-_-.............----- mil. of dol_. 88 80 80 80 80 80 81 81 81 82 83 85 87 
Old-age assistance, and aid to dependent children and 
sR E SEE mil. of dol_. 80 72 72 72 73 7 7 74 75 75 76 7 79 
eee eee 63 59 59 59 59 59 60 60 60 61 61 62 63 
|” le EEE ea do.... 9 7 7 7 7 7 7 7 7 7 7 8 Ss | 
FINANCE 
BANKING 
Agricultural loans outstanding of agencies supervised 
by the Farm Credit Administration: 
Total, excl. joint-stock land banks_-....-- mil. of dol... 1, 782 2, 058 2, 041 2, 039 2, 033 2, 007 1, 969 1, 962 1, 940 1, 908 1, 876 1, 846 1, 808 
Farm mortgage loans, total._........-..--.--- ae 1, 256 1, 467 1, 443 1, 430 1, 407 1,391 1,377 1,370 1, 351 1, 335 1,316 1, 294 1, 272 
ee OS eae ee 1, 028 1, 187 1,119 1, 109 1,091 1, 079 1, 068 1,061 1, 049 1, 044 1, 040 1,036 | 1,030 
Land Bank Commissioner. .-......-------- Se 228 330 324 321 316 313 309 309 302 292 275 259 42 Ci 
Loans to cooperatives, total_.........----.--- do__.- 162 217 220 218 211 184 148 138 133 126 130 152 165 
Banks for cooperatives, including central bank 
mil. of dol... 158 213 216 215 208 181 145 135 131 124 127 149 161 5 
Agr. Marketing Act revolving fund --_....- es 3 3 3 2 2 2 2 2 2 2 2 2 3 
Short term credit, total... ................... . ie 363 375 378 391 415 432 445 454 455 447 430 400 372 
Federal intermediate credit banksc’_......- do.... 28 31 30 30 30 30 30 30 29 28 27 25 25 
Production credit associations_............. “= 199 192 197 209 229 244 257 267 270 264 252 230 207 
Regional agricultural credit corporations__.do-_-.. 6 12 11 10 9 9 ] 10 10 10 10 10 8 
Emergency crop loans...............---.-.- do... 97 102 103 106 110 112 112 112 111 109 106 101 98 
Drought relief loans.............-.-.----..- do.... 34 37 87 37 36 36 36 36 36 35 35 34 34 
Joint-stock land banks, in liquidation.......... do.... (a) 1 1 1 1 1 1 1 (*) (2) (2) (2) (2) 

Bank debits, total (141 centers) f....-.....-...-.- Se (2,809 | 83,168 | 75,295 | 63,789 | 73,606 | 67,259 | 74,321 89, 441 71,876 | 66,155 | 64,263 | 73,990} 71,501 
a a aE Se do....| 45,035 4 37,678 | 84,990] 29,065 | 31,884] 29,413 | 33,678 | 41,725 | 33,590 | 29,388 | 28,545] 34,984 | 32,246 
Outside New York City. .................-.-.. do....| 47.774] 45,490 | 40,305 | 34,724 | 41,722 | 37,846 | 40,643 | 47,716 | 38,286 | 36,767] 35,718 | 39,006} 39,255 

Federal Reserve banks, condition, end of month: 

oll il nnn cntinteanenecese=<o mil. of dol..| 45,063 | 40,269 | 39,920 | 40,434 | 40,544 | 41,301 | 42,168 | 42,212] 42,195 | 42,896 | 43,835 | 43,889] 44,611 
Reserve bank credit outstanding, total_..._.- do....| 25,091 | 19,745 | 198,852] 20,188] 20,311 | 21,307 | 22,131 | 22,304] 22,359 23,207 | 24,082] 23,987] 24,697 
ee tata do... 249 80 176 321 245 489 875 46 302 362 334 439 77 
United States securities.................-.- do....| 24,262} 18,846] 19,006 | 19,439] 19,669 | 20,455 | 20,954] 21,792] 21,717 22,530 | 23,328} 23,276] 23,472 
A Tae do....| 17,863 18, 687 18,666 | 18,610} 18,519 18, 457 18, 360 18,055 | 17,981 17, 926 17, 898 17,879 | 17,870 
ce SILLS do....| 17.8638 18,444] 18,373 | 18,346! 18,261! 18,207! 18,1121 18,055! 17,981! 17,9261 17,898] 17,8791 17,870 
* Revised. ®FEffective June 12, 1945, only gold certificates are eligible as reserves. ’ Data as of June 1. « Less than $500,000 


1 Not comparable with data prior to April 1945; see note for hours and earnings in the telephone industry at the bottom of p. S-13. 

2 Not comparable with data prior to July 1945; comparable June 1945 figures: Dyeing and cleaning, $0.757; power laundries, $0.657. 

qRates as of Jan. 1, 1946: Construction—common labor, $0.953; skilled labor, $1.701; farm wages, 95.30. Excludes loans to other Farm Credit Administration agencies. 

*New series. Data on hourly earnings beginning August 1942 for the peep and periodicals and printing. book and job, industries and beginning March 1942 for the non- 
manufacturing industries, except the telephone and telegraph industries, are available, respectively, in the November 1943 and May 1943 issues; figures beginning 1937 for the tele- 
phone industry are shown on a revised basis on p. 20 of the May 1945 Survey (see also note for telephone industry at bottom of p. S-13 regarding a further revision in April 1945); 
data back to 1939 for other series, except the telegraph industry, will be published later; data for the telegraph industry beginning June 1943 are available on p. S-14 of the January 


1945 issue. 
tRevised series. See note marked “t’’ on p. S-13 in regard to the series on — earnings in manufacturing industries. Bank debits have been revised beginning May 1942 to 
include additional banks in the 141 centers; see p. 8-15 of the September 1943 Survey for revised figures beginning that month and note marked ‘‘t”’ on p. 8-15 of the July 1944 Survey 


for monthly averages for 1942 on the new basis. 
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February 1946 SURVEY OF CURRENT BUSINESS S-15 
Unless otherwise stated, seutivaion Sheoweh yon 1945 1944 1945 
and descriptive notes may found in the E : “ 4 ¥ ‘ 
1942 Supplement to the Survey —— ey — | March | April | May | June July | August re pa “2 
FINANCE—Continued 
BANKING—Continued 
Federal Reserve banks, condition, end of month—Con. 
oS mil. of dol._} 45.063 | 40,269 39,929 | 40,434 40, 544 41, 301 42,168 | 42,212} 42,195 | 42,896 | 43,835 43,889 | 44,611 
Deposits, total............ pe eS Y do__..| 18,200 16, 411 16, 165 16, 270 16, 174 16, 813 17, 247 17, 188 16, 896 17, 139 17, 861 17, 525 18, 097 
Member bank reserve balances___._..._._.- do....| 15,915 | 14,373 | 13,884 | 14,228; 14,166) 14,818] 15,206 | 14,920] 14,794] 15,011 | 15,520] 15,723] 16,022 
Excess reserves (estimated)...__......._- de. | 1408 1, 625 £69 965 796 918 1, 038 1, 585 1, 037 920 1, 153 1,024 
Federal Reserve notes in circulation__._._._-- do_...| 24,649 J 21,731 | 21,748 | 22,162 | 22,319 22,598 | 22,885 | 23,019 | 23,314 | 23,864 | 24,003 | 24,215 | 24,365 
Reserve ratio. -.......... nk Pla percent... 41.7 49.0 49,2 48. 4 48.1 46.8 45.7 44.9 44.7 43.7 42.8 42.8 42.1 
Federal Reserve reporting member banks, condition, 
i soem nearest end of month: 
Deposits: 
Komend, ee a mil. of dol..| 37,C66 | 34,667 | 86,076 | 37,018 | 37,347 39,147| 40,378 | 36,367 | 37,533 | 38,140 | 38,690 | 39,592] 40, 247 
Demand, except interbank: 
Individuals, partnerships, and corporations.do....| 37,674 | 35,219 | 36,251 | 37,347 | 37,198 | 38,907] 40,190 | 36,525 | 37,626 | 38,115 | 38,577 | 29,726] 40,230 
States and political subdivisions. __..._.__- do....| 1,949 1, 735 1, 859 1,939 2,077 2, 289 2, 374 , 909 1, 904 1, 864 1,975 2, 137 2, 181 
United States Government__._.._...-__._-- do_...| 16,660] 13,870} 12,314] 10,523 9, 222 6, 484 5,501 | 14,978 | 13,741 | 11,739 9, 406 8, 098 8, 547 
Time, except interbank, total_........-_..__- ae 9, 447 7, 741 rf 8, 8, 197 8, 342 8, 467 8, 567 , 786 9, 008 9, 160 9, 296 9, 347 
Individuals, partnerships, and corporations.do___.| 9,304} 7,584 7,697 | 7,883; 8,028; 8190] 8314] 8,415] 8,637] 8,853] 9,008] 9,148] 9,194 
States and political subdivisions. _..______- dé... $9 112 117 125 125 108 109 109 107 lll 110 104 110 
BMEMEDODE, QOMMGNGIO. <cccecccccuccuccccdcaczes do....} 11,092 9, 875 8, 856 8, 915 8, 944 9, 157 9, 303 9, 799 9, 399 9, 655 9, 762 9,977 | 10,463 
INNON RODE: «5... soca ccuidcun ciewacwsuncs do....| 52,058 | 47,257 | 47,139 | 46,867 | 46,617] 45,860] 45,905| 49,702 303 | 49,705 | 48,444] 48,435] 48,749 
U. 8. Government direct obligations, total...do_.._| 48, 664 ] "43,739 | 43,657 | 43,555 | 43,228 | 42,526) 42,500 | 46,523 | 46,992| 46,360 | 45,133 | 45,133 | 45,489 
i] 1, 761 , 864 2, 553 2, 140 2, 082 1, 530 1,195 1, 889 Dee 1, 463 1,310 975 
11, 960 10, 099 9, 971 9, 994 11,312 10,845 | 10, 663 10, 611 10, 581 10, 196 9, 803 9, 863 9, 832 
.| 26, 737 21, 471 1, 937 22, 215 , 384 22, 782 23, 276 , 557 25, 190 25, 253 24, 840 , 133 25, 729 
Ce... 8. 206 9, 305 , 196 9, 206 7, 450 7, 369 7, 366 9, 466 9, 9, 448 9, 180 9, 168 8, 953 
Obligations guaranteed by U. 8S. Government_do____ 10 615 600 357 337 318 342 20 11 10 9 12 
RR MOOUIINIOD «oo nsccn eeniceeceoutewdeun cc do....| 3,384 2, 903 2, 882 2, 955 3, 052 3,016 3, 063 3, 159 3, 334 3, 301 ‘ 3, 248 
EEE SE IE AAA TS do.._.| 15,890 | 12,630} 12,107] 11,634] 11,180; 11,316] 11,636 , 835 | 13,393 | 12,841 | 12,586] 12,510] 13,632 
Commercial, industrial, and agricultural§...do____| 7, 258 6, 415 6, 350 6, 251 6, 088 , 904 5, 765 5, 918 , 926 5, 982 6, 218 6, 328 6, 778 
To brokers and dealers in securities. ._..____- do....| 2,791 1, 969 1, 869 1, 737 1,614 1, 894 2, 345 2, 727 2, 421 2, 263 2, 194 2, 177 2, 481 
Other loans for purchasing or carrying securities 
mil. of dol_.| 2,958} 1,770} 1,462] 1,245] 1,084 988 964] 2,590] 2,409] 1,993] 1,550 1,306 | 1,638 
eee Obtnie MONG. 8 o. .. o rneeeccconcac nce, a... 1, 095 1, 054 1,049 1, 044 1,040 1,047 1, 049 1,052 1, 055 1,058 1, 063 1, 060 1,073 
NOS EES SEE ae: 83 107 72 71 63 105 117 78 94 77 76 120 66 
| SRT ER OES: do....| 1,705 1,315 1, 305 1, 286 1, 291 1,378 1, 396 1, 470 1, 488 1, 468 1, 485 1, 519 1, 596 
Money and interest rates:4 
Bank rates to customers: 
2 OR ees percent__ 1.71 RGN be saesanad be andaed S| eee! Seen! A RR eel Eee hy eee: Soe 
‘ 7 other northern and eastern cities......._.__. do___. 2, 23 yt 7) ee ee , | a! cere ,) ) ee ree 7h eR Gree 
11 southern and western cities__........._.__. do... 2.38 pA | SE Eee Lo SORE pe RES ei a AE sends s eaaesaintinnd 
Discount rate (N. Y. F. R. Bank) @___________ dé... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Federal land bank loanso’___..--_--..._........ do.._. 4.00 4.00 4.00 4.00 4.00 4. 00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
Federal intermediate credit bank loans____..___ a Se 1. 50 1. 50 1. 50 1,50 1. 50 1. 50 1. 50 1. 50 1.50 1. 50° 1. 50 1.50 
Open market rates, New York City: 
Prevailing rate: 
Acceptances, prime, bankers’, 90 days_____- ee... .44 . 44 44 44 44 . 44 44 44 . 44 44 . 44 .44 44 
Commercial paper, prime, 4-6 months_____- de... 75 75 75 75 75 75 75 75 75 75 75 75 75 
Time loans, 90 days (N. Y. 8, E.)_......--- do__..| 1.25 1.25 1, 25 1.25 1,25 1.25 1.25 1,25 1. 25 1. 25 1. 25 1. 25 1.25 
Average rate: 
Call loans, renewal (N. Y. 8. E.)_.....-.--- do____ 1. 00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
U. 8. Treasury bills, 3emo__._......__...__- dé... 375 . 375 . 375 . 375 375 . 375 . 375 375 . 375 . 375 . 375 375 375 
Average yield, U. 8. Treasury notes, 3-5 yrs.: 
|" i eee aarp teres Sas do... 1.15 1.35 1.31 La 1,18 1.14 1.16 1.16 1.16 1.17 11,19 1.17 1.14 
Savings deposits, New York State savings banks: 
Amount due depositors__........ Toes od mil. of dol__} 8, 283 7, 116 7, 204 7, 295 7, 408 7, 500 7, 578 7,711 7,791 7, 893 8, 003 8, 078 8, 144 
U. 8. Postal Savings: 
Balance to credit of depositors. .............._-- de....| 2,980 2, 342 2, 404 2, 458 2, 513 2, 564 2, 609 2, 660 2, 720 2, 785 2, 836 2, 874 2,910 
Balance on deposit in banks.. ............___.- a6... 6 8 8 8 8 8 7 8 8 6 6 
CONSUMER SHORT-TERM CREDIT 
Total consumer short-term debt, end of month*..do____| ” 6, 605 5, 790 5, 487 5, 330 5, 581 5, 448 5, 494 5, 642 5, 504 5, 588 5,637 | + 5,937 | » 6,279 
aesemment debt, total®. .......cccescecceccunne do....| ” 2,417 2. 083 2,013 1, 966 1, 990 1, 988 2, 004 2, 032 2, 038 2, 034 2,053 | + 2,133 | » 2,240 
cc do... Pp 903 835 777 741 731 723 718 719 712 706 717 7. » 805 
Automobile dealers*__......_....._._...___. ~~ _- p 227 200 192 186 184 184 184 188 192 196 202 210 » 219 
Department stores and mail-order houses* 
mil. of dol... p 197 183 171 162 162 158 154 150 145 142 144 156 2173 
eiiute sere? oe ipl > 283 269 249 240 238 237 238 237 235 232 235 247 » 262 
Household appliance stores*._..........._- do._.- ? 13 13 12 12 11 11 10 11 11 ll ll ll P12 
TRL EET”: do_... > 76 70 61 54 50 48 48 49 47 45 44 44 » 47 
EGER TIT ie nS ? 107 100 92 87 86 85 84 84 82 80 81 86 » 92 
ue sone Gent, totel®........................ do....| » 1,514 1, 248 1, 236 1, 225 1, 259 1, 265 1, 286 1, 313 1, 326 1, 328 1, 336 1,379 | » 1,435 
Commercial banks, debt*__.......-...__..- do... » 469 358 9 357 374 377 388 4 406 406 413 428 P 
Credit unions: 
a I a , » 125 119 116 114 116 116 116 118 119 118 116 117 ? 120 
eee | p 23 23 16 16 23 18 20 21 19 18 16 » 22 
Industria] banking companies: 
ER RRS Re ee cea eee ae. 2 » 200 175 172 168 171 172 177 181 182 182 182 186 ? 193 
EEE SERIES EEE EES ES do... » 49 37 33 30 42 34 39 40 37 36 36 44 » 45 
Personal finance companies: 
oa Beatie aire cicaeth dame nciaere acai cicet G6:..... P 445 388 378 372 381 381 384 389 391 389 387 395 » 409 
Loans made do... P 133 106 58 56 94 70 78 82 76 71 74 89 » 97 
Insured repair and modernization debt*....do___- P 182 120 124 128 130 132 134 137 140 145 151 * 165 175 
Miscellaneous debt®__...........-.......... do__.. r 93 87 86 87 87 87 88 88 88 87 88 90 
Charge account sale debt*___................._. do....| » 1,930 1, 758 1, 534 1, 438 1, 669 1, 506 1, 488 1, 544 1, 459 1, 441 1,470 1,666 | » 1,835 
Single-payment loans, debt*__..._.._.._._____. do....| ? 1,487 » 220 1, 206 1, 188 1, 181 1, 212 1, 258 1, 320 1, 346 1, 359 1, 358 1,380 | 7 1,441 
ON MN Ek ENS SERS do....|. 771 729 734 738 741 742 744 746 751 754 756 r 758 » 763 
Index of total consumer short-term debt, end of month:* 
aca ivuductiobecncccese 1935-89= 100__ » 99 87 85 85 88 86 86 8&8 89 89 88 92 P97 


* Revised. » Preliminary. 


§Includes open market 


aper. 


4F or bond yields see p. S-19. 


! Beginning on September 15, 1945, includes Treasury notes of September 15, 1948, and Treasury bonds of December 15, 1950. 
®A rate of 0.50 became effective October 30, 1942, on advances to member banks secured by Government obligations maturing or callable in 1 year or 


tSee note marked ‘‘*”’, 


less. 
o' The temporary rate of 334 percent established by legislation for instalments maturing after July 1, 1935, expired July 1, 1944; effective that date the banks voluntarily reduced 


their rates to 4 percent on all loans in the United States, some of which bore a contract rate as high as 6 percent. 
*New series. Earlier data for the series on taxable Treasury notes are available on p. 8-14 of the Apri! 1942 and succeeding issues of the Survey. Data on consumer credit begin 


ning 1929 are available in the November 1942 Survey, pp. 16-20, and a issues, except for unpublished revisions as follows: Total consumer 
index), 1929-43; single payment loans, 1929-October 1943; total instalment 


ebt, total cash loan debt, commercial bank debt, 1934-43; insured re 


Tepresents insured FHA loans), 1934-September 1943; credit union data, 1941-September 1943; total instalment sale debt and automotive d 


cember 1941-A pri] 1942; service debt, January 1941-April 1942. Except as indicated, the 1929-41 figures on pp. 16-20 of the November 1942 Survey are correct an 
cedure is essentially the same as that used originally; revisions resulted largely from adjustment of the monthly series to new 


and modernization 


short-term debt (dollar figures and 
debt (series now 


1941; charge Cry my sale debt, De- 


the estimating pro- 
bench-mark data and improvement in the method of 


reporting consumer credit by commercial banks. The principal revisions are explained in detail in the December 1944 and January 1945 issues of the Federal Reserve Bulletin. There 
have been recent minor revisions in dataf or department stores and mail-order houses for 1941-44 and corresponding slight revisions in the totals; data beginning November 1944 were 
revised in the January 1946 Survey 
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cacti ee a 
Unless otherwise stated, statistice through 1941 | 1945 | 1944 | Be Oe et eee 
a escriptive notes may found in the cance “ a b ; ares PE Ft 
1942 Supplement to the Survey —— oem | oy F — March | April | May | June July | August | saa ma ving es 
FINANCE—Continued 
| 
LIFE INSURANCE | | | | 
Life Insurance Association of America:© | 
Assets, admitted, totaltA-..........-__.- mil. of dol_.|_---.- 33,418 | 33,683 | 33,865 | 34,103} 34,308 | 34,526 | 34, 864 5,070 | 35,231 | 35,433 | 35,631 | 35, g98 
Mortgage loans, total................._-- eS “eee . 5, 257 5, 235 5, 225 5, 218 5, 218 5, 201 5, 205 5, 202 5, 182 5, 166 5, 153 5 165 
cnc accece “Se Soa 602 595 591 581 584 586 588 588 587 584 583 "580 
“Se UA Ta oes LS SS a 4, 655 4, 640 4, 634 4, 637 4, 634 4, 615 4,617 4,614 | 4,595 4, 582 4, 570 4, 585 
Real-estate holdings.........._...___- Be” Sy ee 854 844 831 804 787 778 760 744 734 723 714 "699 
Policy loans and premium notes.__...._..-- ee ae 1, 662 1, 646 1, 632 1,618 1, 604 1, 592 1, 581 1, 569 1, 55 1, 548 1, 539 1, 531 
Bonds and stocks held (book value), total....do__._|--.-----.] 24,409 | 24,704 | 24,911 | 25,114] 25,254 | 25,138 | 26,242 | 26,367 | 26,616 | 26,721 | 26,702] 26 
Govt. (domestic and foreign), total__..-- ---G0....|---------] 15,547 | 15,772 | 15,938 | 16,341 | 16,236) 16,021} 17,140 | 17,212] 17,287 | 17,372] 17,488] 17,679 
U. 8. Government...............-.. ee “eS ee 14, 090 14,338 | 14,618 14, 735 | 14, 864 14, 629 15, 784 15, 894 15, 958 16, 050 16,123 | 16,398 
Public utility.......-. agus ea * 4 SG 4, 434 4, 438 4, 443 4, 431 4,411 4, 406 4, 400 4, 408 4, 455 4, 496 4,452] 4) 391 
Railroad.......... i 4B ORAS REX 4 Se 2, 462 2, 529 2, 34 2, 536 2, 553 2, 593 2, 606 2, 604 2, 588 2, 632 2, 613 2, 597 
Ci ...... TN TT Ee spe = aes "See Se 1, 966 1,965] 1,996} 2,006] 2,054 2,118 2, 096 2, 143 2,286 | 2,221 2,199} 2073 
eee ates s La a a, BR 490 549 534 587 667 1, 031 459 533 437 514 722 ” 903 
Other admitted assets__.................-._-- ' i, See 746 705 732 762 77 786 617 655 704 761 801 807 
Insurance written:® 
Policies and certificates, totalt.........--.-. thous_ 688 589 573 617 752 710 701 641 600 513 524 672 508 
117 7 37 35 66 47 47 54 61 26 44 46 2 
305 290 299 334 398 379 367 328 290 257 261 345 304 
267 230 236 248 288 284 287 259 248 230 219 281 2 
1,046,732 | 908, 377 | 747,853 | 739,162 | 892,667 | 859,978 | 861,668 | 833,406 | 796,907 | 687, 786 | 681,374 | 847,953 | 800, 981 
222, 831 | 222,532 | 64,376 | 60,212 | 103,202 | 95,334 | 96, 588 | 108,308 | 101,558 | 59,147 | 85,850 | 75,936] 44, 806 
152,631 | 140,421 | 123,724 | 123,130 | 145,258 | 136,537 | 139, 102 | 120,720 | 108,777 | 96,921 | 98, 583 | 125,640 | 113, 493 
671,770 | 545,424 | 559,753 | 555,820 | 644, 207 | 628,107 | 642,978 | 604,378 | 586,572 | 531,718 | 496,941 | 646,377 | 642, 752 
__.-----]] 458, 763 | 351,354 | 333,056 | 378,659 | 306,273 | 325,614 | 357, 545 | 318,980 | 316,843 | 320,128 | 313,803 | 324, 437 
iti _--------] 120,990 | 49,069 | 37,887 | 44,956 | 34,413 | 37,663] 38,759 | 49,566] 31,066] 32,815] 35,790] 33. 139 
Sk nn i EY eS do_._.|---------] 24,566 | 31,312 | 23,598 | 25,302} 21,068 | 23,075 | 20,870 | 21,479] 21,691) 18,874 | 22,164] 17,699 
ARPES SSD CUE FP do_...|---------] 84,430 | 68,424] 63,992 | 73,077] 56,633 | 63,852 | 74,147] 55,831 | 64,143] 68,395 | 62,088] 64,772 
NS Soe RS Re LS 228,777 | 202,549 | 207, 569 | 235,324 | 194,159 | 211,024 | 223, 769 | 192,104 | 199,943 | 200,044 | 193,761 | 208, 904 
Institute of Life Insurance:* 
Payments to policyholders and beneficiaries, 
eee. .& Serre rk thous. of dol__|---------] 224, 886 | 241,157 | 210,979 | 244,825 | 218, 662 | 225,076 | 221,804 | 218,972 | 210,706 | 194,468 | 228, 153 | 212, 755 
Death claim payments.__............--..__-- do____|---------] 101,773 | 115,096 | 106,100 | 117, 584 | 110,659 | 111,152 | 102,026 | 110,390 | 105,123 | 89,344 | 109,531 | 101,319 
Matured endowments._..........._.__- _...-d0_...|---------] 29,437 | 37,596 | 30,375 | 37,823 | 32,413 | 35,760 | 33,317 | 32,492] 31,428] 30,011 | 40,350] 34,373 
Disability payments_................-.--__- gee’ SSR 6, 188 8, 104 7, 215 7, 841 7,011 7, 202 7, 394 7, 089 7, 097 6, $13 8,266 | 6,300 
Seer do_...|.--------] 13,339 | 19,300 | 14,232] 14,918] 14,923 | 15,153] 16,218 | 15,713} 15,108] 14,138] 15,690] 15,750 
OR ic eee _. do_...|---------] 54,071 | 42,923 | 36,229] 46,677] 34,528 | 36,783 | 43,562] 34,525 | 33,997] 34,309 | 31,934] 31,699 
Surrender values, premium notes, etc........do_._ |---------] 20.078 | 18,048 | 16,828 | 19,982] 19,128 19,026] 19,287] 18,763 | 17,953] 10,853 | 22,382] 23,114 
Life Insurance Sales Research Bureau: am 
Insurance written, ordinary, total_._.....__- _..do___ | 925,487 | 740,329 | 737, 564 | 730,926 | 869,490 | 837,536 | 859,800 | 812,70 | 777,827 | 728,204 | 675,135 | 856,736 | 852, 209 
New England______._._._ ----------------.d0... | 63,503 | 52,148 | 58,092 | 54,244] 63,176] 61,888 | 60,879 | 56,657 | 55,360] 49,912] 45,920] 62,002] 60,201 
a, «ae oe do_...| 235,110 | 181,927 | 204, 556 | 193,780 | 225,674 | 223,899 | 226,229 | 211,235 | 200,069 | 177,268 | 166,661 | 228,787 | 227, 180 
Fast North Central_........................ do_.. | 197,764 ] 161,278 | 159,399 | 160,472 | 191,395 | 181,744 | 186,771 | 173,389 | 170,175 | 157,236 | 147, 268 | 182,812 | 183,795 
West North Central_......................- do_...| 91,839 | 75,129 | 70,450 | 70,979 | 83.792] 81,779 | 80,463] 78,557 | 74,621 | 72,730] 67,586] 81,258] 82,158 
 ~ > ae eS do... | 92,646] 76,083 | 71,948 | 74,258 | 89,700 | 86,831 | 85,634] 87,792] 85,676] 82,051 | 73,768] 94,420] 89,900 
mnie ne do....| 36,542] 31,870 | 27,466 | 27,014 | 35,290] 30,972 | 34,394] 36,385 | 30,590 | 29,376] 29,071 | 32,759] 32,866 
el OY. en * eee do... 73,751 | 55,339 | 49,991 | 52,676} 63,309 | 58,636 | 60,512] 60,431 | 57,390] 58,093] 51,492] 61,556] 63,272 
Mountain...........__ es eee do... | 32,160] 25,423 | 22,608] 22,970 | 28,249] 24,541 | 26,082] 25,380] 23,853] 23,672] 22,638 | 26,484] 24,730 
"RE a a do... | 102,172 4 g1,132 | 73,054] 74,583 | 88,905] 87,246 | 98,836] 82,934] 80,093 | 77,866] 70,731 | 86,658] 88 107 
MONETARY STATISTICS 
Foreign exchange rates: 
Argentina__ = ee. Sa dol. per paper peso_ . 298 . 298 . 298 . 298 . 298 . 298 . 298 . 298 . 298 . 298 . 298 . 298 . 298 
am ee SS Sees dol. per cruzeiro- . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 061 . 061 . 061 . 061 
Si i sae a eee _. dol. per rupee. . 301 . 301 301 . 301 301 . 301 . 301 . 301 . 301 301 . 801 . 301 . 301 
Canada, free rate$_..___._____ dol. per Canadian dol_- . 907 . 897 . 900 - 906 . 903 . 905 . 908 . 908 . 907 . 905 . 899 . 904 . 907 
Colombia______- TRS A REVO dol. per peso_- . 57 . 572 . 572 . 571 . 570 . 570 . 570 . 571 . 570 . 57 . 570 . 570 . 570 
hee BAERS aR a i . 206 . 206 . 206 4 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 . 206 
Fe nat Kingdom, free rate§_.........-._- dol. per £- 4. 034 4. 035 4.035 4. 035 4.035 4. 035 4.035 4.035 4. 030 4, 027 4. 025 4.032 4. 034 
ola: 
Monetary eteck, 0. 6... .............-- mil. of dol. 20,065 | 20,619 | 20,550 | 20,506 | 20,419 | 20,374 | 20,270] 929,213 | 20,152] 20,088 | 20,073 | 20,036] 20,030 
ave please from earmark®.___.-______ thous. of dol__| —4, 257 [—46, 255 |—58, 160 |—37,392 |—46, 924 |—53, 191 |—66,857 | 96,026 |—100,347 |—62, 990 |—19,099 | 34,647 |—38, 202 
uction: 
Reported monthly, total¥_..............-.--- do..._|---------] 53,446 | 55,199 | 50,782] 54,703 | 54,096 | 53,934] 53,213 | 53,373 | ° 58, 500 | + 52,953 | »55,897 | 55, 002 
SoS ai alae a do... |---------] 38196 | 39,500 | 36,883 39,754] 39,265 | 39,321] 39,020] 39,600 | 37,477 | + 38,603 | 740,099 | 739, 295 
_ "3. 0 i ee at Me 8, 012 8, 166 7, 432 8, 004 7, 831 7,614 7, 426 7, 357 7,411 7,404 | 8,034} 7,726 
P= Lipa RE Sa a aE eS Cae 2, 828 2, 463 2, 342 2, 446 2, 328 2, 563 2, 516 2,078 | *3,528| + 2,926 | *3,836] 4,020 
oney supply: 
Currency in circulation..................- mil. of dol_.| 28, 515 25, 307 25,290 | 25, 781 25,899 | 26, 189 26, 528 26, 746 27, 108 27, 685 27, 826 28,049 | 28, 211 
Deposits adjusted, all banks, and currency outside 
banks, total*_.___- oe ARES Be mil. of dol_.|?175, 700 | 150,988 | 153,200 | 150,800 | 150,600 | 150,900 | 152,600 | 162,785 |” 163,500 |” 163,400 |» 162,800 | #163, 800 | 168, 100 
Deposits, adjusted, total, including U. 8. deposits* 
mil. of do}__|7148, 900 | 127,483 | 127,500 | 126.700 | 126,400 | 126,400 | 127,800 | 137, 688 |? 138,000 |» 137,400 |» 136,600 |7137, 400 | 7141, 600 
Demand deposits, adjusted, other than U. 8.* 
mil. of dol._| ?75,2CO | 66,930 | 68,600 | 69,700 | 70,900} 73,600 | 76.000 | 69,053 | » 72,100 | » 74,000 | »75, 400 | » 78, 100 | » 80, 500 
aniver Tim? deposits, including postal savings*...do....| * 48.400 | 39,790 | 40,600 | 41,400 | 42,100) 43,000 | 43, 000 | 44,264 |» 45,100 | »46, 100 | » 46,900 | » 47, 60 | » 48, 00 
ver: | 
Hn - |, I ae dol. per fine oz_. . 707 . 448 . 448 . 448 . 448 . 448 . 448 .448 | .448 . 448 . 529 . 707 ». 708 
uction: | 
AE SS SS ee thous. of fine oz__|_--.---- 1, 227 1,019 952 1, 200 1, 254 1, 198 1, 100 | 951 1, 056 963 1,008: bcsue 
. «Ses CO ae A ee 3, 247 2, 564 2, 157 2, 789 2, 873 3, 153 1, 655 2, 074 2, 302 2, 300 2,780 | 2, 654 
Stocks, refinery, U. 8., end of month.-......_. ae) a: Oh Wagccacectieedvcesteletceca. oc Pe a caceh womsecaee pdekeiwen dacsedaaplnacu ates be nacanaaite ce aun 
* Revised. » Preliminary. $36 companies having 82 percent of the total assets of all United States legal reserve companies. 1 Discontinued by compilers. 


A In Janu 1944 one company was replaced by a larger one and the 1943 data revised accordingly; revisions for January-September 1943 are available on request. 

@39 companies having 81 percent of the total life insurance outstanding in all United States legal reserve companies. ®Or increase in earmarked gold (—). 

o’Prior to Nov. 1, 1942, the official designation of the currency was the “‘milreis.’””, ©Formerly “The Association of Life Insurance Presidents.” A 

§Data for United Kingdom through June 1945 shown above and data back to February 1943 shown in earlier issues are the official rate; there was no free rate during this period. 
The official rate for Canada has been $0.909 since first quoted in March 1940. 

Data for Mexico, included in the total as published through March 1942, are no longer available. For revised monthly averages for 1941 and 1942 for the total and Canada and for 
1942 for United States, see note marked “4” on p. S-17 of the March 1944 Survey. Monthly revisions for 1941 and January-May 1942 are available on request. The United States 
data for 1944 have been adjusted to agree with the annual estimate for that year by adding $59,000 to each monthly figure and the total revised accordingly; this amount should be 
added to the January-May 1944 figures for the two items published in earlier issues. 

*New series. The series on payments to policyholders and beneficiaries, compiled by the Institute of Life Insurance, represents total payments in the United States, including 

yments by Canadian companies; data are based on reports covering 90 to 95 percent of the total and are adjusted to allow for companies not reporting; data be’ — ‘soe 
941 are available in the November 1942 Survey; earlier data are available on request. The new serieson bank deposits and currency outside banks are compiled by the Board of 
Governors of the Federal Reserve System and are ly estimated. Demand deposits adjusted exclude cash items in process of collection. The figures for time deposits include postal 
savings redeposited in banks and amounts not so deposited. The amount of U. 8. deposits can be obtained by subtracting the sum of demand and time deposits from figures for total 
deposits. onthly data beginning January 1943 and earlier semiannual and annual! data will be published later. 
tData for the indicated series have been published on a revised basis beginning in the February 1944 Survey and are not comparable with data in earlier issues (see note ip 
March 1945 Survey for explanation of the revision, which extended back to January 1941, and the effect on the 1941-42 data); revisions for January 1941-October 1942, also earlier 
small revisions in value data for ordinary and the tota) back to December 1938, are available on request. 
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Unless otherwise stated, statistics shoone — | 1945 1944 | oe 2 Bees 
and descriptive notes may ound in the | pHoecem- | Decem- | Febru- ma e Sep- | Octo- [Novem- 
1942 Supplement to the Survey | ber fies ary | March April | May | June July | August A. we oy 
FINANCE—Continued 
PROFITS AND DIVIDENDS (QUARTERLY) 
trial corporations (Federal Reserve): @ | 
indue profits, total (620 cos.)..-..- weetinee To oe 518 |--.------|-0------| 492 |---------]---------] 508 |-.------- a ou ppntattce 
Iron and stee) (47 cos.) ---- Ba ee {ee Se 55 feweaceven|  §--§- BE Jewacecnngiensnasees| | GB Eacsaacees DI, cnstithctiitheacuu 
Machinery (69 cos.) __-- Y Ted Sea eae | aN Ee | SAN: EEE: EP ry, Aetna cae 
Automobiles (15 cos.)__--....--- om aes : oc] ne, Se a | aa ene o+---- 4, 7 AR SE 
Other transportation equip. (68 cos.) - oe eS OE eccdescieacansest "Mil ieaiacent Means iem—es i) | See, Peau 
Nonferrous metals and prod. (77 cos.) --._.-.. ee ee 28 Siucwesne! Silieeccsentiageouactien sn aN emErotse ; | (Sera emails 
Other durable goods (75 cos.)--..-...-.-.-.--- | Se 25 ecdccenss| BE lnencocnegineseveerst © all Roemkeaaad |) ie seabiiids, APO ate 
Foods, beverages and tobacco (49 cos.) _.-.__- SRE ee GO cncdeecslatacesnas| ~ “Se edocanstigeietanash a eeeeoee 2. ag SER Ete 
Oil producing and refining (45 cos.) ___-...-.- ey ae ich Os RENAN (  ) MERNENIORS ere A { eA ee 
Industrial chemicals (30 cos.)_-........-...--- i ee | eT ES Se, | emer Pre. ee ns yf ae ee 5 
Other nondurable goods (80 cos.)___......._.- (| 2S ae jf ES PO | cee: SEE om eee Date: SS ae 
Miscellaneous services (74 cos.) ._....-..-.-.- ee! See | a an Ce | enn | ME a | eA _. _,) ACRES CHRIS 
Profits and dividends (152 cos.):* 
aE ES lta aaa os ee Coe 272 Lstintenee| SP edendnccdieteeatesss oes ase | Ee See 2 
Dividends: 
EY 2304 ncbacpoaceawadeeeamenauene: One| See 23 See eee onieeky —Miibeagacie eo4... 
eS eee een eee OS jp || SRE) |e scescual, . (Sa biacseduas Vt) Rape, here 
Electric utilities, class A and B, net income (Federal 
SR eS I Sa mil. of dol_- | | ne Sen, Fe > |) Pema) Mee - - 5 aes 
Railways, class I, net income (I. C. C.)©._-_---- ae *1 41... ba...) BOL. eee > A OS ara, Se 
Telephones, net operating income (Federal Communi- 
cations Commission) ........-..-.--..---- mil. of dol__|- GEG lis cccceschecdewecccl © GRO... cJeughssaventaae. eee 60.6 |.- is 
PUBLIC FINANCE (FEDERAL) 
U. 8. war program, cumulative totals from June 1940:* 
eas ae Sa PRES mil. of dol__| 436, 140 | 390, 506 389, 056 407, 084 433, 381 433, 637 | 433,967 | 435, 271 
ANON. 5. onnacapocsnererusass -----d0._..| 323, 416 | 244, 516 259, 000 282, 531 297, 82 309, 754 | 314,872 | 319, 063 
U.8. Savings bonds:* . 
ements OUGSLONGING. .......... 2. .500c<sce~eo- do-__.-|- 40, 361 41, 698 43, 767 46, 508 46, 741 46, 786 47, 473 
Sales, series E, F, and G_____- cdadmaaeusdace Seen Seed ) 848 1, 540 1, 295 514 625 1, 184 
8 oi di nis a oniicatananacee an - 365 323 427 F 428 528 616 533 
Debt, gross, end of month®..-.-.-.---.---.---...- do....} 278, 115 | 230, 630 233, 707 238, 832 262, 045 262, 020 | 261,817 | 265, 342 
erest bearing: 
tOeiblie Coe ahs satan caked eke amie a aad ie do....| 255,693 | 212, 565 214, 724 217, 169 240, 223 239, 111 | 238,862 | 242,140 
RE i niiceasbuacscde cuemenacdeee do....} 20.000 16, 326 17, 130 18, 592 19, 558 20, 518 20, 577 20, 710 
COE Seas do....}| 2,421 1, 739 1, 853 23,071 2, 264 2,391 | 22,378 | 22,492 
Obligations fully guaranteed by U. 8. Gov’t: : 
Total amount outstanding (unmatured) -_-..--- a 553 1,470 1,114 1, 151 484 527 541 536 
Expenditures and receipts: Lote 
Treasury expenditures, total..........-.-.-...- do....| 5,445 8, 416 7, 460 9, 275 8, 557 6, 611 5, 950 4, 656 
eS eee s-aeGOc..| 4,204 7, 503 6, 948 8, 156 7, 324 5, 365 5, 124 4, 224 
Transfers to trust accounts}. a 0 22 48 296 530 34 38 0 
Interest on debt_..-.....-.- ~ | ae 817 560 91 66 156 647 172 84 
Al other?........... = ae 384 332 373 757 547 564 617 348 
Treasury receipts, total au.) 4333 5, 418 3, 987 3, 398 2, 754 5, 192 2, 581 2, 609 
ES ey ra a do....| 4,118 5, 416 3, 767 3, 085 2, 695 5, 189 2, 530 2, 374 
a ee ee Pee do._.- 32 29 23 36 33 30 36 35 
Internal revenue, total......-.......-...-.-.- do....} 3,948 4,945 3, 815 2,921 2, 527 4, 847 2, 340 2, 383 
NN SE ee eee do....| 2,366 4, 347 2, 922 2, 027 1, 743 4, 208 1, 593 1, 524 
Social security taxes................_......- 2 69 63 341 337 69 58 257 
Net expenditures of Government corporations and 
EE MONON eS cece cnccedecuss mil. of dol_- —395 164 313 —154 222 51 —274 —79 
Government corporations and credit agencies:{ 
Assets, except interagency, total__............- G6... A ee See aa Ay | Ce Sas! fie | ee ee iss bo. jewkdnnes 
Loans and preferred stock, total ......._..._-- Ge.....1--. (& | i nn ca = =6—| A Ne Swe C5 -..<-beane 
Loans to financial institutions (incl. preferred 
a SS eS ee Ree an OF Gel. .j-...-..- Nl Se 2 en oe BREE cinctenc ainlncatint dks 
Dees U0 TOIONE.. 5 ooo c cece cece ck (Sik See 4 RE, Fea ae RAE Aa 
Home and housing mortgage loans_-.______. SS) Pee “(| ERS, Aree es. (catenin, ial aS 
Farm mortgage and other agricultural loans.do_-_-_|-------- i | eee Sea _ ee eee 
eee ee ee ot pik saminda ee See 1% 3 RE! ae 5 A GR 
U.S. obligations, direct and guaranteed__-__- - a See Jl) Se See oN Sr ea 
EEE ea ’ | Tas ORS | es See I sialice cen aeercespemea 
Property held for sale_............-. Pacandyss .. Se ees i | eee ee _§ | See Bimass 
I 6 hed ae wivuicioncunasel ee oe J 3 Eee oie eS Se eee 
Liabilities, other than interagency, total______- es a (| SR See ee Sees 
Bonds, notes, and debentures: ee ee nn Cs Tce Pe rh) MN eet ee te 
Guaranteed by the U. S__...----.-.---.-.- @o.... tg eee 2 551 
Other-.-_- SS a ne . 2 Sa 5 ae See “— 3 SoS oa 
Other liabilities, including reserves_.__......- ent | Eee | rs Saeeee S| '{  ) ea tee 
Privately owned interests_................-...- OA Bae eS ‘i | SERRE SESS 4" ee See 
U. 8. Government interests. -._...............- a oe rt Gs PSS rn Se Sone 
Reconstruction Finance Corporation, loans outstanding, z 
eee orsmonth, tetelf..................- mil. ofdol_.| 1,861 9, 865 9, 849 2,012 1, 826 1, 847 
Ranks and trust cos., incl. receivers..........-- Go... 268 322 307 277 275 273 
Other financial institutions. _.................- GOs... 104 205 196 113 111 106 
Railroads, including receivers_.._...........-.- aA... 198 312 276 202 202 201 
Loans to business enterprises, except to aid in national 
i ena eS -mil. of dol... 145 31 25 31 36 40 40 144 
National defense-___.._...__- a “ae 707 8, 329 8, 387 8, 325 816 746 756 682 
Other loans and authorizations.............._.- @e.... 4140 665 657 641 637 633 443 442 


» Preliminary. * Revised. §Specia) issues to government agencies and trust funds. 
! Partly estimated. Q@Revisions for third quarter of 1944, 175.4 
2 May 1945 data include prepayments on securities dated Dec. 1, 1944, and June 1, 1945, sold in the Seventh W 
Prepayments on securities dated November 15 and December 3 sold during the Victory Loan drive beginning Oc 
o' The totals for 629 companies, the miscellaneous group, and net profits for 152 com 
revisions have been made also in 1943 data for other series; revisions through the seco 


























® Figures are on the basis of Daily Treasury Statements (unrevised). 





relief, shown separately through the July 1944 issue, are included in the “all other” item. Debt retirements, which oe been comparatively small, are excluded. 


{Beginning September 1944 data are reported quarterly and for some items (notably farm mortgage and other agricultural loans, 

for sale, all other assets) are not comparable with earlier data owing to changes in re 
*New series. For data for 1929-40 for profits and dividends of 152 companie 
electric utilities have been substituted for data for 28 companies; they include effi 
1939 are available on request. Data beginning J uly 1940 for the series on the wa 
April 1944 issue; beginning July 1945 data are from the Treasury Daily Statemen 
m the Treasury Department; amounts outstanding are at current redemption v 
including prewar issues; sales represent funds received during the month from sa 
of the October 1942 Survey). The series on expenditures of Government corpo 
and other net expenditures by the Reconstruction Finance Corporation, the C 
cluded in Treasury direct budget expenditures and receipts shown above; since 
tRevised series; see note in the December 1943 Survey regarding changes i 





Tam drives, similarly October and November figures include 
tober 29. 
panies have been revised beginning 1941 and transportation equipment beginning 1942; scattered 
nd quarter of 1944 are available on request. 

tFor 1941 revisions see p. S-17 of the November 1942 issue. Data for the agricultural adjustment program, shown separately through the February 1944 issue, and unemployment 
all other loans, business property, property held 
gulations governing reports from the agencies and to shifts between classifications. 
Ss, See p. 21, table 10, of the Apri] 1942 Survey. Data for net income after taxes of class A and B 
liated nonelectric operations and cover 95 percent of all electric power operations. Data beginning 
r program are shown on p. 29 of the June 1943 issue; see also footnote marked “*” on p. S-18 of the 
t; earlier figures were supplied by the War Production Board. The series on war savings bonds is 
alues except series G which is stated at par; this item and redemptions cover all savings bonds series, 
les of series E, F, and G, the series issued since April 1941 (for sales beginning May 1941, see p. 8-16 
rations and credit agencies includes net transactions on account of redemptions of their obligations 
ommodity Credit Corporation, and other lending agencies; transactions of these agencies are not in- 
October 1941 funds for these agencies are provided by the Treasury. 

n the classifications; the figures include payments unallocated, pending advices, at end of month. 
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Unies F rene stated, eqationies through oe 1945 1944 1945 
and descriptive notes may ‘ound in the | dDecem-| Decem-| Janu- | Febru Se geen 
x " . Sep- Octo- IN ~ 
1942 Supplement to the Survey Sor or ary ary March | April | May | June July | August tenner oa — 
a. 
FINANCE—Continued | 
———____ s | 
SECURITIES ISSUED | | | 
Securities and Exchange Commission: ) 
Estimated gross proceeds, total_--.......- mil. of dol_.| 14,437 | 16,044 1, 840 1, 305 1,522 | 1,938 3,176 | 18, 203 2, 789 1, 330 1,452 | 2,739] 4,379 
By types of securit ty: die 
onds, notes, and debentures, total_-..._.. do....| 14,324] 15,995 | 1,789; 1,202) 1,469 / 1,854) 3,057 | 18,196; 2,486; 1,256] 1,339} 2,567] 4 3o% 
te RE ea aS do._.- 358 133 229 202 173 560 378 85 640 366 682 905 "12 
TS do... 41 3 37 2 41 43 102 1 219 60 79 108 4 
Ne i nines atumananscwnes! oe...2 71 46 15 11 12 40 17 6 85 14 35 64 35 
By types of issuers: " 
Corporate ET ee — 470 182 281 215 226 643 497 92 944 440 795 1,077 121 
,, Se do... 171 35 84 27 96 121 232 60 492 225 136 228 51 
I inn dice catinnninesaiwocens men ae 203 21 66 61 125 141 187 30 304 117 374 572 42 
: SE Ee Re eae do... 69 83 121 109 0 365 76 0 106 85 274 249 0 ) 
Other (real estate and financial) _-_......- do... 27 43 10 18 4 15 3 2 41 13 10 28 28 
Non-corporate, total@.......-.-.....-.-...-- do....| 13,966 15,862 1, 560 1,090 1, 296 1, 294 2,679 | 18,111 1, 845 890 657 1, 663 4, 259 
tS RRR do....| 13,670 | 15,828 1, 332 1, 060 1, 122 1, 245 2,637 | 18,060 1, 602 845 606 961 4910 
State and municipal ----...........--...- a0... 82 34 113 15 174 49 42 50 66 45 47 676 V49 
New corporate security issues: 5 
Estimated net proceeds, total. ..............- do... 462 178 275 212 221 632 485 91 925 433 780 1, 057 u7 } 
Proposed uses of proceeds: 
OE do.._. 103 66 35 28 48 102 136 5 190 80 99 150 » | 
Plant and — es dtascnescse do.... 75 9 14 16 28 55 49 1 147 41 50 97 7 
LT ~ pee aes 27 57 21 12 19 47 88 3 43 39 49 53 3 | 
Retirement ti) debt and stock. -.........- do... 346 109 240 182 172 527 343 80 724 347 669 873 74 
Lh a EES oo. 286 106 221 160 158 501 278 72 581 278 634 798 5] } 
ARSE SE do...- 12 0 0 5 1 14 12 1 § 50 1 19 4 
| Se eae — 41 3 19 17 13 12 53 7 138 19 35 56 19 
ae a do__.- 19 3 0 1 2 3 6 6 1] 6 12 34 29 | 
uses by one grou = § q x 
Pieelustrial, total net proceeds_..........-- do_..- 166 34 82 27 93 118 223 59 480 221 130 218 49 
OS eas do.... 51 24 28 9 41 64 117 3 163 63 87 89 17 
Retirement of debt and stock. ........ _—.~ 108 7 54 16 50 52 101 50 306 157 38 114 30 | 
Public utility, total net proceeds-_.-_-___- Ss 200 21 65 60 124 139 184 30 301 115 371 565 42 
7 Ae eee =. 23 (9) 0 0 2 12 1 0 4 1 0 15 2 } 
Retirement tof debt and stock. ....._-- do... 177 20 65 60 122 128 183 30 7 110 364 533 35 
Railroad, total net proceeds_............. do.._- 68 82 119 108 0 360 75 0 105 84 27 246 0 | 
le ee a. 19 0 0 12 0 14 18 0 12 10 4 27 0 
Retirement of debt and stock...._.___- do.___ 50 82 119 96 0 346 57 0 93 74 266 220 0 
Commercial and Financial Chronicle: | 
Securities issued, by type of security, total (new yo a 
capital and refunding)? A RE: thous. of dol__| 840, 149 7197, 249 |r 641, 167 |" 247, 430 7563, 297 | 757, 290 |r 587, 400 |r 168, 806 |1,229,396 |” 510, 132 |r 878, 824 |r1,338,316]" 246, 998 
a d : 3,977 | "39, 984 i" 144, 273 | ° 43, 936 | * 92,074 |r 126,094 |r 192,013 | 51,918 | 248, 647 |r 144, 446 |r 142, 242 |r 242, 521 | r 94, 438 
i : , 744 |? 39, 984 |r 144, 273 | © 43, 936 | * 92,074 |r 126,093 |r 186,113 | 51,918 | 248, 647 |r 144, 446 |r 142, 242 |r 237, 979 | + 93, 938 
sn  rcunmacia , 061 | * 20, 434 | + 44,071 | * 28, 925 | * 68, 072 |r 100, 923 | 158, 460 1,352 | 211,614 |r 107, 244 |r 104, 820 | 209, 087 | 59,776 
SES 75 0 1, 505 8, 670 0 6, 020 0 8, 000 1, 830 0 0 0 0 
Municipal, State, ete 608 | 19,550} 98,697] 6,341) 24,002] 19,150} 27,653 | 42,566 | 35,203] 37,202 | 37,422] 28,892 |r 34, 162 
RR a ES --| _ 3, 232 0 0 i aa 0} 5,900 0 0 0 0} 4,043 500 
Refunding, totalt........._...._- .| 596, 172 [7 157, 265 |r496, 894 |” 203, 495 471, 223 | 631,197 | 395, 38% |r 116,888 | 980,749 |r 365, 686 |r 736, 582 |1,095,795 |r 152, 491 
Domestic, totalt , 102 J 157, 265 |r 496, 894 \7 163, 495 | 471, 223 |r 631, 197 | 395, 387 |r 116, 888 | 980, 749 | 365, 686 |r 732, 082 |1,069,702 |r 128, 991 
Corporatet.--_- a> ae 337.010 fr” 116, 304 |r 278, 900 |7 137, 182] 295, 766 |r 555, 122 | 367, 086 | + 79,085 | 749,921 |338, 268 | 705, 441 | 988,931 | 78, 649 | 
Federal agencies. - - .. ----do_.__| 254,505 | 26,715 | 195,460 | 17,950} 25,475 | 46,140] 19,180] 30,010 | 199,580 | 20,060 | 17,180] 42,440] 43,810 | 
Municipal, State, etc. ----do....| 2,587 J 14,246 | 22,534 | 8,363 | 149,982 | 29,935) 9,121 7,793 | 31,248] 7,359] 9,461] 38,331] * 7,132 / 
REELS RS Sa aS do... 2, 070 0 0 | 40,000 0 0 0 0 0 0 4,500 | 26,093 | 23, 500 
Domestic ones for productive uses wacinetind a) 
ea ate PT Sei fl. of dol_- 151 25 117 22 49 87 97 42 132 122 96 145 56 
a ee ee do... 7 27 16 34 70 71 (2) 97 86 63 117 22 
Municipal, State, ete.........-....-.-.-----.- do._.. 61 18 90 6 15 17 26 42 35 36 33 28 34 
Bond Buyer: 
State and municipal issues: 
Permanent (long term)--.......-..-.- thous. of dol..| 82,446] 48,288 | 117,473 | 12,470 | 178,125 | 44,031 | 39,538 | 55,832] 66,742 | 45,727] 51,985 | 82,672 | © 42,962 
Temporary (short term) ---...........-.-.-.- do....| 50,925 | 19,366 | 131,434 | 15,449] 93,780; 39,988] 31,747] 13,842] 146,379 | 28,700] 45,992] 64,913 1,970 f 


SECURITY MARKETS : 


Brokers’ Balances (N. Y. S. E. members carrying 
margin accounts){ 


Customers’ debit balances (net)_......-...- mil. ofdol_.| 1, 138 1,041 1, 070 1, 100 1, 034 1, 065 1, 094 1, 223 1,141 1,100 1, 084 1, 063 1,095 | 
Cash on hand and in banks_---.......-..-..-...- do.... 313 4 SE ES ES Eee Sanaa fa Be, ae mye Eh | 
LE RE Rc. 795 726 730 730 722 701 742 853 824 758 762 743 711 
Customers’ free credit balances_....---.-.-- ann. 654 472 530 540 553 575 583 549 580 | + 573 594 632 639 | 
pier Bonds 
rices: 
Average pocanas bonds (N. Y.8.E.).dollars._| 103. 64 101.35 | 101.91 102.58 | 102.53 | 103.10} 103.01 103.45 | 102.97 | 102.49} 102.60] 103.16] 103.28 
tek nbarpn a lneecomibcnenbedcosnsed do....| 104.04 — 101.97 | 102.51 | 103.15 {| 103.09; 103.64] 103.54 | 104.00] 103.46] 102.97] 103.08 | 103.61 | 103.71 
til llth ndalthidhcone-wmerecrnnete do... 82. 65 76. 33 77. 27 79, 22 79. 30 80. 60 81. 23 80. 73 80. 07 79. 94 80. 60 81. 88 82. 50 


Industrial, utilities, and rails: 
dol. per $100 bond_. 121.9 121.4 121.6 121.9 122.7 122.9 122.3 122.1 122.3 121.7 121.6 121.9 122.0 















































High grade (15 bonds)--_-..... 

edium and lower grade: 

Composite (50 bonds) -_.............----.- ee 119.0 116.9 117.3 117.6 118.1 118.2 117.9 118. 1 117.9 117.2 117.1 117.7 118.3 
Industrials (10 bonds).............-..-- i...) 12.1 120.7 121.2 121.9 122.9 123.1 122.1 122, 2 122.2 121.7 121.4 122.0 122.5 
Public utilities (20 bonds) -.......-.-..- do....| 116.2 116.8 117.0 116.5 116.5 116.5 116. 5 116.7 116.4 115.5 115.6 115.7 116.0 

silroads (20 bonds) do 117.5 113, 2 113.7 114.3 114.8 115.0 115.0 115.5 115.2 114.4 114. 4 115.3 116.6 
Defaulted (15 bonds) -........----.-------.- G0... 82.1 65. 8 68. 6 68. 1 68.9 71.9 77.5 81.4 80.4 75.6 74.5 76.6 78.9 
Domestic a OS Ee do....| 140.1 135. 5 136.6 138.7 140.7 141.6 141.3 141.5 141.6 138.8 137.0 137.7 139.0 
. 8. Treasury bonds (taxable) f-.......-......- do....' 102.7 100. 3 101.0 101.8 101.6 101.7 101.7 102. 4 102. 5 102.2 102.0 102. 4 102.6 








Revised. ¢ Less than $500,000. 
@Includes for certain months small amounts for nonprofit agencies not shown separately. 
§Small amounts for “other corporate,”’ not shown separately, are included in the total net proceeds, all corporate issues, above. 
arch 1945 data are from the New York Stock Exchange; earlier data were compiled by the Board of Governors of the Federal Reserve System and, except for June 

and ber, data are estimates based on reports for a sample group of firms 

tRevised series. There have been several revisions in the 1941-43 data for security issues compiled by the Securities and Exchange Commission, as indicated from time to time by 
notes in previous issues of the Survey, and recent further revisions in the noncorporate issues back to August 1941 to include U. S. Government tax notes. The 1944 data have been 
revised to incorporate more complete and corrected reports. Data beginning October 1944 were revised in the December 1945 Survey; unpublished revisions for 1941- September 
1944 are available on request. The wy index for domestic municipals is converted from yields to maturity, assuming a 4 percent coupon with 20 years to maturity; revised data 
ee February 1942 are on p. S-19 of the April 1943 Survey; earlier data will be shown in a later issue. Revised data beginning November 1941 for the price series for U. 8. 


Treasury bonds are shown on p. 20 of the September 1944 issue 
tData for corporate issues and the totals including this item have been revised beginning January 1944; revisions not shown above will be published later. | 
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Unless otherwise stated, cnttoiee aowak — 1965 | 1944 | na _ 1945 

and descriptive notes may found in the | pocem-| Decem-| Janu- | Febru- Se oes) 

I Septem-| Octo- |Novem- 

1942 Supplement to the Survey her ber | ary ary March | April | May | June July | August ber = os 

FINANCE—Continued 
—  _ | Nl 
SECURITY MARKETS—Continued | 
Bonds— Continued 
Sales (Securities and Exchange Commission): 

Total on all registered exchanges: 

) Oe Sere thous. of dol..|----_. 194,057 | 237,830 | 156,187 | 177,485 | 176,998 | 209,766 | 186,322 | 106,984 | 101,995 | 89,387 | 122,343 | 137,749 
Face value.........---.-----------------<0- do....|...-.-..-] 308, 571 | 411,818 | 226, 548 | 249,721 | 259,930 | 327,148 | 260,711 | 140,213 | 143, 293 | 120,572 | 172,496 | 192, 680 
On New York Stock Exchange: 
ELE Ee do....|...-.....{ 183, 545 | 223,579 | 143,104 | 165,095 | 165,137 | 198,182 | 174,869 | 99,878 | 94,819 | 82,146 | 112,871 | 127,551 
Face value......-..--.-.-.--------.-------- do....|....._...] 263, 798 | 384,803 | 201,689 | 231,927 | 243, 584 | 311,891 | 244,585 | 131,470 | 134,911 | 111,792 | 159,869 | 177,107 
Exclusive of stopped sales (N. Y. 8. E.), face | 

ee thous. of dol..| 141,431 | 266, 532 | 341,960 | 191,747 | 206,776 | 246,476 | 263,495 | 223,113 | 110,849 | 118,937 | 109,778 | 143,971 | 163, 452 

A nn do...-| 745 349 788 395 585 534 514 601 419 1, 000 517 1, 268 742 
Other than U. 8. Government, total...do--..| 140, 686 | 266,183 | 341,172 | 191,352 | 206,191 | 245,942 | 262,981 | 222,512 | 110,430 | 117,937 | 109,261 | 142,763 | 162,710 
SS ck cactnancacekesucavaeus do.-..| 131.329 | 257,840 | 332, 366 | 177,922 | 197, 883 | 235,869 | 254, 246 | 214,843 | 105,922 | 113,110 | 104,042 | 132, 543 | 147, 629 
ick a nanwenanensnasesaceaue do...- 9, 357 8, 343 8,806 | 13,430 8, 308 10, 073 8, 735 7, 669 4, 508 4, 827 5, 219 10, 140 15, 081 

Value, issues listed on N. Y. 8. E.: 

EE SE a mil. of dol_.| 138,085 | 111,116 | 111,885 | 111,995 | 112,001 | 111,819 | 111,506 | 110,939 | 126,317 | 126,593 | 125,252 | 124, 802 | 125, 055 
OS Sa eee do...-| 135,529 | 108, 438 | 109,219 | 109,329 | 109,331 | 109,161 | 108, 851 q 123, 679 | 123,956 | 122,616 | 122,197 | 122, 494 
eS Sn eee do....| 2,556 2, 678 2, 667 2, 667 2, 670 2, 658 2, 655 2, 641 2, 638 2, 637 2, 635 2, 605 2, 561 

Starcet value, all tesues...........-...-.-.-2-0- do..-.} 143,111 J 112,621 | 114,020 | 114,882 | 114,832 | 115, 280 | 114,857 | 114,768 | 130,075 | 129,748 | 128,511 | 128,741 | 129,156 
SG bh chemdnatuledadvansedineicisaeteten do....| 140,998 | 110, 677 | 111,959 | 112, 769 | 112,714 | 113,137 | 112,701 | 112,636 | 127,962 | 127, 640 | 126,387 | 126, 608 | 127,044 
Reign necbhesarastancensccepeswasaeed do....| 2,112 2, 044 2,060 | 2,113 2,118 2, 143 2, 157 2,132 | 2,112 2, 108 2, 124 2, 133 2113 

Yields: 

Bond Buyer: 

Domestic municipals (20 cities). .......-.- percent-. 1. 42 1.62 1.53 1, 46 1. 38 1.35 1.43 1.40) 1.46 1. 64 1.72 1.56 1.51 

Moody’s: 

Domestic MN rosie sencecenpascuaee dé... 2. 80 2. 98 2.97 2. 93 2.91 2. 90 2.89 2.87} 2.85 2. 86 2.85 2. 84 2. 82 
By ratings: 
Se do... 2. 61 2. 70 2. 69 2. 65 2. 62 2.61 2. 62 2.61 2. 60 2.61 2. 62 2. 62 2. 62 
er ccd dnsbarecscucsnsuncesaukedcensees do... 2. 68 2.76 2. 76 2.7 2.72 2. 73 2.72 2. 69 2. 68 2 70 2.70 2.70 2. 68 
De ibienednasdnadaudivessensnsvereeodasasas ae... 2.79 2. 98 2.98 2.94 2. 92 2. 90 2. 88 2. 86 2. 85 2. 85 2.85 2.84 2.81 
tinh aceiiest ceniaceonsodananentean do....| 3.10 3. 49 3. 46 3.41 3. 38 3. 36 3. 32 3. 28 3. 26 3. 26 3. 24 3. 20 3.15 
By groups: 
IR aay cnctccsscneoxtsseduseseoes a0. ..- 2. 64 2.74 2.73 2. 69 2. 68 2. 69 2. 68 2. 68 2. 68 2. 68 2. 67 2.65 2. 64 
NO oh ncn iinimmadanon conan Gt... 2.79 2. 96 2.97 2. 95 2. 94 2.94 2. 93 2. 89 2. 87 2 86 2.85 2.84 2.8] 
EE a aes do-.-.- 2. 96 3. 25 3. 23 3. 16 3.11 3.07 3.05 3.03 3. 00 3.02 3.05 3. 03 2.99 

Standard and Poor’s Corporation: | 
Domestic municipals (15 bonds) --.....-.-.--- do....| 1. 64 1.87 1.81 1.71 1.61 1. 57 1.58 1.58 1. 57 1.70 1.79 1.76 1.70 

U. 8. Treasury bonds: 

NS a do....| 11.51 1. 87 1.81 1.75 1.70 1. 68 1.68 1.63 1. 63 1.68 1. 68 1. 62 1. 56 
elec henhapace Shia arenke do....| 233 2. 48 2.44 2. 38 2. 40 2.39 2. 39 2. 35 2.34 2 36 2.37 2. 35 2. 33 
Stocks 
Cash dividend payments and rates, Moody’s: 

Total annual payments at current rates (600 com- a 
BER a annscca Lo eee E SY mil. of dol__|1, 880. 22 ]1, 843.45 |1, 843, 52 |1, 851. 69 |1, 867. 88 |1, 868. 26 |1,870. 66 [1,871.06 |1, 871. 62 |1, 872.04 |1, 871.55 |1, 870.94 |1, 868. 08 

Number of shares, adjusted --_..-..-...-.... millions..| 941.47 | 941.47 | 941.47 | 941.47] 941.47 | 941.47 | 941.47] 941.47 | 941.47 | 941.47] 941.47] 941.47 | 941.47 

Dividend rate per share (weighted average) (600 com- 

ea ccna gaeacmaasmmaraene dollars_. 2. 00 1.96 1.96 1. 97 1. 98 1, 98 1.99 1.99 1.99 1.99 1.99 1.99 1. 98 
ES ES ee eee ao... 3. 11 2. 82 2. 82 2. 82 2. 93 2. 93 2.93 2.94 2. 94 2. 94 2.95 2. 95 2. 97 
EE | OES ee eae do... 1. 94 1.90 1.90 1,91 1. 92 1. 92 1.92 1. 92 1. 92 1. 92 1.92 1.92 1. 92 
Insurance (21 cos.)____- ea eae 2. 58 2. 57 2. 57 2. 57 2. 57 2. 57 2. 57 2. 57 2. 57 2. 57 2. 57 2. 58 2. 58 
Public utilities (30 cos.) ce 1. 80 1.80 1.80 1.80 1. 80 1.80 1.80 1.80 1.80 1. 80 1.80 1.80 1.79 
Batroads (36 e08.)................- a ae 2. 64 2. 56 2. 57 2. 63 2. 66 2. 66 2. 67 2. 69 2. 69 2. 69 2. 69 2. 69 2. 65 

Dividend payments, by industry groups: tv 

Tota) dividend payments__...........-.-- mil. of dol_- 745. 6 803. 4 299. 7 139. 2 73.9 300. 1 115.5 497.4 347.9 134.8 392. 4 315.7 132.5 

EN oso cabin conudestnuaaenee do....} 402.0 451.4 99.1 60. 3 235. 0 130. 1 64.4 278.2 136. 6 63. 4 242.7 135.3 67.5 
EL catalan icant aaianeaumed need smal catenaewaeie . 68. 0 68.5 1.8 1.0 21.1 4.4 2.7 42.9 3.2 .8 22.1 3.4 1.2 
ee ec iccnupuccnessaedecccedcccuuuass on... 48.8 45.8 19.8 7.9 23. 5 18.1 4.2 25.5 20. 4 4.1 27.3 18.8 7.9 
ac inpocdccaiteqwageasouewacscsuaed Te 77.0 72.0 77.2 24.2 23. 3 45.2 11.4 39.3 80.0 29.9 24.8 52.0 17.2 
CR on odd canmenealeceniowadaain ee (NORTE 66. 2 68.1 16.6 7.0 16.0 12.1 1.9 45.2 16.5 4.5 17.2 12.3 2.8 
POGE. MUG, GE DOWOT. .ccncecccnncnccccense dé... 51.1 52.7 35. 4 36.1 31.1 38. 4 28.7 36.1 36. 6 29.3 32.4 38.8 32.7 
NE EE es Gee... 10. 2 16.1 45.9 “2 13.7 46. 4 -2 15.1 48.5 .% 15.1 48.7 “a 
- ES cen cecencukdenaensdknwanecuess a5. 22. 3 28.8 3.9 2.5 10. 2 5.4 2.0 18.1 6.1 2.6 10.8 6.4 3.0 
ices: 

Average price of all listed shares (N. Y. 8. E.) 

Dec. 31, 1924=100_. 93. 5 72.6 73.8 77.8 74.7 80.0 80.6 80. 7 78.8 82.6 86.0 89. 2 93. 0 

Dow-Jones & Co. (65 stocks)........-- dol. per share-- 72. 36 55. 32 57.11 58. 64 58. 62 59. 89 62.19 64. 24 63. 03 62. 33 65. 97 68. 70 71. 57 
Deemer (Ne SODGRS) . ..... 2... .ecteccnccuss do....| 192.74 150. 35 153. 95 157. 13 157.22 | 160.47} 165.58 | 167.33 | 163.96 | 166.16] 177.96} 185.07 190. 22 
Public utilities (15 stocks) -...........-..--.-- Ch... 28. 26 25. 80 26. 53 27. 90 27. 89 29. 09 30. 85 32. 46 32. 96 32. 39 33. 95 35. 45 38. 10 
a , a 63. 67 46. 34 48. 87 50. 39 51. 43 53. 97 56. 36 60. 48 58. 64 55. 16 57.11 59. 61 

New York Times (50 stocks)_.................- do....| 135.65 106. 45 107.79 | 110.96 | 110.43 114.76 | 119.10} 121.15} 117.76] 118.69 | 126.33 130.72 | 132.71 
| PO eee do....} 220. 67 177.38 | 179.07 | 183.30} 182.02} 188.19 | 194.09] 194.53} 189.97 194.66 | 208.50 |} 215.06 | 216.74 
OS EY Oe EEE ae do....| 49.43 35. 52 36. 51 38. 63 38. 84 41.33 44.11 47.77 45. 56 42.74 44.17 44, 39 48. 69 

Standard and Poor’s Corporation: ; 

Combined index (402 stocks). ......-.- 1935-39 = 100__ 139. 7 104.7 108. 4 113.0 111.8 114.4 118.2 120.7 118.4 117.9 126.1 132.0 136.9 
Tndustrials (954 stocks) ..........<.0.-ccenccs G6... 142. 2 106. 4 110.4 115. 2 114.0 116.5 120.3 121.8 118.8 118.9 128.2 134. 5 138.7 
Capital goods (116 stocks) --..........-.-- Te 127.9 96.0 99. 4 103. 6 103. 2 105. 5 108.8 109.9 107.0 107.6 117.2 122.0 124.8 
Consumer’s goods (191 stocks) ...........- = 154. 0 113.4 116.3 121.0 119.3 122, 2 127.2 129.3 126. 1 128.1 139.3 145.9 150.7 

Public utilities (28 stocks)............--.-.. do..-- 120. 2 92. 4 93.8 96. 8 96. 1 98. 0 101.2 105.9 107.9 107.2 110.6 114.4 120.8 
0 bay ma a , 157.1 113.9 120.7 125.3 123.6 129.3 134.5 144.0 140.1 130.9 137.5 145.1 154. 2 

er issues: 

Demme, ie. ©. O. CIB GOOD). ccc -con05- oe... 124.3 114.6 114.4 113.3 110.9 110.6 113.4 119.4 117.0 113.0 115.0 124.6 125.2 

Fire and marine insurance (18 stocks) _....- : ae 133. 9 117.8 120.8 124.6 125. 4 123. 5 129.1 129.7 125.7 122. 2 125.9 134.2 136. 5 

Sales (Securities and Exchange Commission): 

Total on all registered exhanges: 

CO A eee ae thous. of dol__|___._____]1,154,134 |1, 481,383 | 1,266,858 | 1,254,928 | 1,151,042 | 1,420,050 | 1,506,964 |1,002,352 | 943,404 /1,105,307 {1,588,683 1,796,416 

OE ERAT NS: thousands..|.........] 51,026 | 69,213 | 60,069 | 54,999 | 47,316 | 58,373] 70,838] 49,560] 39,700 | 46,334] 89,363 | 106, 471 
On New York Stock Exchange: 

I MEIN. . ooo ccccasecodeacane thous. of dol_.|_.._.---- 985, 806 | 1,248,351 |1,049,411 1,060,085 | 967, 147 |1,195,164 |1,256,140 | 841, 308 | 794, 433 | 922, 584 |1,290,513 1,438,500 

| | RTE ES SRT TER: thousands..|......_..| 38,418 | 51,208 | 41,887 | 38,516 | 34,454] 42,373 | 50,398] 35,836 | 28,846 | 32,465 | 62,965 | 54,218 

Exclusive of odd lot and stopped sales (N. Y. 
ME. <..cavcseontneydusemnmeuas thousands..| 34, 151 31,260 | 38,995 ' 32,613 | 27,492! 28,270! 32,024 41,310 | 19,977 21, 714 25,135 | 35,476 | 40,406 
* Revised. 


1 No partially tax-exempt bonds of 15 years and over after Dec. 15. 
*New series. Data for 1941 for dividend payments are shown on p. 20 of the February 1944 issue. Final revisions for 1942 and 1943 will be published later. 
tRevised series. The revised yield series above and the price series on p. S-18 for long-term Treasury bonds consists of all issues not due or callable fc. 15 years; revised data 


through December 1943 are shown on p. 20 of the September 1944 
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Unless otherwise stated, statistics through 1941 1945 | 1944 | 1945 a 
and descriptive notes may found in the | pocem- 2 7 B | : Sep- Octo- |Noy 
1942 Supplement to the Survey I as D cr —_ “— March | April | May | June | July | August Pho , on Novem 

a 
FINANCE—Continued 
SECURITY MARKETS—Continued | 
Stocks—Continued } 
I Y. 8. E.: 

ra een: all listed shares........... mil. of dol._| 73,765 | 55,512 | 56,586 | 59,680 | 57,383 61,497 | 62,431 | 62,637 | 61,242/ 64,315 | 67,065 | 69,561 | 72,739 
Number of shares listed. _.............-.--- millions..| 1, 592 i, 492 1, 496 1, 498 1, 504 1, 512 1, 536 1, 540 1, 544 1, 548 1, 554 1,573 1,577 

Ids: 

"Seeman stocks (200), Moody’s-.......------ percent _- 3.7 4.6 4.6 4.3 4.6 4.3 4.2 4.2 4.3 4.1 3.9 3.8 3.7 

Banks (15 stocks) -.--.-.---------------------- do.... 3.3 3.3 3.3 3.3 3.6 3.4 3.4 3.3 3.4 3.4 34 3 1 33 
Industrials (125 stocks) _..-..----------------- do...- 3.6 4.5 4.4 4,2 4.4 4.1 4.1 4.1 4.1 3.9 3.8 37 be 
Tnsurance (10 stocks) ............-.....-.----- do...- 3.1 3.7 3.6 3.4 3.5 3.4 3.3 3.4 3.4 3.4 3.3 3.1 3.9 
Public utilities (25 stocks)_......------------- + rie 4.1 5.2 5.2 5.0 5.1 4.8 4.7 4.6 4.5 4.5 4.3 4.2 40 
Railroads (25 stocks). -------.- ee - 4.8 6.1 6.3 5.9 6.2 5.5 5.5 5.3 5.6 5.7 5.3 5.2 as (| 
ferred stocks, high-grade (15 stocks), Standard an 
Poor" *s Corporati ion. Se RS: percent _- 3. 59 3. 87 3,82 3. 78 3.73 3. 67 3. 66 3. 67 3. 69 3.72 3.75 3 72 263 
FOREIGN TRADE 
| 
INDEXES | 
. 8. merchandise: 

— =* 1923-25=100_.|...._--- 216 204 198 231 231 261 198 201 173 135 119 166 | 
IO ee eo a kmibebieeee 0... 1¢2 248 240 234 271 264 301 227 228 192 135 118 164 
Sa 2 Sas Seas a ecenae do... Ss 115 117 118 117 115 115 114 113 111 100 99 99 

rts for consumption: 

"quantity Lemavinwae . wenerecece-o-e-e-e- esbcesecu- eA | 124 129 122 131 128 130 122 125 126 119 123 113 

ee ea ntnseceonenoenmagee: do_-.. §9 104 111 103 115 112 114 106 108 111 103 108 98 

ait Dk ctetbdebacacubiiancecedws miwawswoes Rs eB eee sess 85 87 85 88 §8 88 88 87 88 87 87 87 

VALUE 

Exports, including reexports, total{...-.. thous. of dol__} 735, £32 [r 928,5€0 | 901, 407 | 881, 628 |1,030,059 | 1.002,309 |1,132,830 | 866,442 | 893, 150 | 737,898 | 515,351 | 455, 264 | 638, 456 f 
| ere < 2S ee _--do....| 187, 162 |" 687,786 | 649,672 | 688,987 | 731,557 | 701,150 | 787,650 | 528,711 528, 291 | 413,398 | 158, 484 74, 850 | 115, 117 | 
ei ee ee diennoesssecscwcnsenc- aes. 88,276 | 86,9F0 | 105,332 | 102,903 | 111,833 | 103,814 106, 671 99, 101 92, 285 96,117 | 93,797 \ 

Latin American Republics§_......-.-.-.-.-.-.- do._..|__--.---.] 93,306 | 88,646] 71,4€0 | 101,144 ; 105,722 | 110,326 | 114,660 | 104,307 | 95,822 | 105,545 | 96,670 | 140,907 

Argentina§_...-...- <6 ee | > eet 2, 957 1, 926 1, 723 2, 305 1,139 1, 602 3, 081 3, 436 4, 519 3, 128 2, 372 5, 809 

SS Se ES a ee en ee 13,690 | 11,321 13, 762 26, 870 19,912 | 19,118 | 18,637 | 14,610 16, 646 11,863 | 28,310 | 

a eatntesuawinaws _ Ee, SS 5, 556 3, 836 3, 869 4, 563 4, 201 5, 149 4, 266 5, 205 3, 765 3, 585 3, 012 5, 763 

ns ee he cnmiteiebeuiinneas ER ee: 16, 319 17, 133 12, 432 15, 147 15, 356 15, 150 17, 875 15, 141 15, 656 16, 427 16,278 | 20, 967 

ih il. ac nboenerornsat: do....|...-.----] 21,855 | 23,211 | 19,215 | 24,668 | 24,042 | 23,670 | 27,819 | 24,932] 25,021 | 23,965 | 32,423 | 28 038 

Exports of U. 8. merchandise. -.-..-.-...-.---.-.- do__._| 714,723 [* 929,505 | 895,465 | 872,762 |1, 017,097) 985, 433 |1,116,025 | 844, 513 | 858, 792 | 716,568 } £01,137 | 440,511 | 611,850 

General imports, totalf........................-.- do....| 301,058 |r 336,029 | 333,973 | 323,783 | 364,680 | 366,072 | 372,130 | 359, 555 | 355,698 | 359,655 | 334,673 | 344,416 | 321, 566 
ee os ca dcgcesedsnanenenseod do....|_........] * 94,707 | 98,492 | 96,003 | 116,518 | 109,077 | 108,772 | 104,694 | 96,899 | 94,207] 75,786 | 81,717] 74,408 
Latin American Republics§ eS a? | es 138,669 | 146,420 | 135,010 | 146,162 | 146,992 | 141,734 127, 197 | 135,615 | 155,312 | 136,176 | 131,876 | 117, 364 

Argentina§_...- Sescecsconacccoescesececocece- do....}......---] 12,804] 11,461 | 10, 504 5,629 | 12,696 | 11,742] 10,789 | 14,517] 19,646] 17,055] 20,579] 18634 

Brazil§ Sul chb bse dedubehinatindetwmensia |__ e Ce 26,290 | 33,282 | 24,277 | 21,666 | 22,704] 22,750 17,086 | 28,086 | 36,034 | 31,770 | 29,602] 24,270 \ 

ESSE 2 ae Se a! ee eee " ee a 10, 004 12, 611 15, 198 12, 338 14, 009 10, 389 17, 074 9, 393 8, 155 11, 930 7, 954 

A a a Se ee 33,679 | 37,896 | 33,105 | 39,374 | 41,997} 31,527 | 28,191 | 20,655 | 31,249] 26.459] 16,619 | 14,562 

re a8 RS SERS ae a ee eee Fe 18,627 | 20,871 22,730 | 21,858 | 22,970 18, 731 17,642 | 17,79 16, 321 16,831 | 17,426 ) 

Imports for consumption}..........------.------- do__..| 283, 442 [* 332,768 | 353,215 | 329,697 | 365,627 | 355,877 | 363,705 | 338, 838 345, 629 354, 983 | 329,271 | 343, 714 | 312, 169 

* 
‘ TRANSPORTATION AND COMMUNICATIONS 
| | | 
TRANSPORTATION | | 
Commodity and Passenger | 
U nadjusted indexes:* | j 
Combined index, all typest_.........-.- 1935-39=100__|....___- 214 212 224 227 225 229 235 | 225 | r 218 r 209 r 202 201 
Excluding local transit linest............-.- ae — 218 216 229 232 230 235 242 232} +225 214 r 205 204 

io iad cndsbowne<ee a eae 196 197 210 215 213 r 217 218 | 206 | * 197 188 179 179 

EE a a ee Se 272 263 269 265 262 269 291 | 288 | + 286 272 ° 277 272 : 
Excluding local transit lines_.............-- Se aaa 378 354 366 353 355 370 418 | 423 | 422 396 r 395 386 

By types of transportation: 

Air, combined index... ..........-.-...------- a ae 647 659 685 785 782 841 892 898 | 916 886 893 822 
Commodity Teo eS ee ea ET do... ae 906 919 981 1,088 | 1,031 1,095 1,127} 1,091 | 1,093 1, 031 1,001 881 
ie init aati nea omminindibseed ud se its 475 487 490 584 617 674 737 771 800 790 822 784 ‘ 

interelty mn motor bus and truck, combined indies” 

1935-39=100.|. 225} 203| 207| 934] 224] +205| +238| +235! +939| +oo7| ros] om | 
TE TEER AEDT: o........1- : 210 213 216 220 208 r 206 ° 211 200} +205 ’ 7 201 r 220 197 
Ne ti on ead emwakennsioennntl do_.._|- oe 275 257 262 278 279 288 328 352} +°350 311 282 256 

0 RE a A E: a Ree 185 189 188 192 185 186 186 175 173 170 180 178 

Oil and | EGS aT | et ree 276 282 312 279 275 267 264 254 251 216 198 183 

Railroads, combined index_.................- FESS Pee 222 225 241 246 243 248 255 242 229 219 206 213 
Commodity ORS Rls re ee Be RES 204 203 218 228 226 229 230 216 202 194 178 185 
33 ae I ee: 424 395 412 378 378 394 444 438 437 415 427 429 

o aa Waterborne (4 (domestic), commodityt.........do_.._}.. ____. 46 47 51 50 70 84 89 89 87 97 r 86 88 
usted in 

ombined index, Sayer... ........ ee 216 218 229 233 230 232 233 223 r 212 201 196 200 
Excluding local transit linest ae 222 223 236 239 237 r 238 r 240 229 r 216 r 206 r 199 203 

ee SE ROS SS ee Crises 201 203 216 221 218 218 r 218 r 207 r 194 r 182 r171 174 

1S OER FELT LEER ND FO ee 267 267 274 272 267 276 283 278 * 272 266 r 282 282 
Excluding local — ee 373 363 382 372 369 385 400 392 r 383 381 r 406 409 
By type of transportation: 

eR  sirtiebiicdieccwntpecesesed ateleadel 679 695 707 796 774 829 863 876 880 851 879 847 
Penne uate ipwnnnnektipeaw sidmespind Seeing 906 919 981 1, 088 1,031 1, 095 1,127 1,091 1,093 1,031 1, 001 881 
EES een | Sk ee 528 547 527 602 605 654 689 734 740 732 798 825 

Intercity ani motor bus and truck, combined index 

1935-39= 100... ..._._- 224 237 237 244 230 r 230 © 233 r 231 r 230 r 216 * 225 208 
ag — ea Sct estaba sgtinem issn €0....-|....-22-- 210 224 222 227 212 r 210 r 209 r 204 r 205 r191 7 205 189 
a Se ae i RS. 271 277 284 298 290 296 314 321 310 296 289 269 

* Revised. See note marked ‘“‘*”’. 

*New series. For data beginning 1929 for the transportation indexes, see pp. 26 and 27, table 5,.of the May 1943 Survey (small scattered revisions have been made in the data 
beginning 1940 for the series marked ‘‘t”’, as published in the Survey — to the December 1943 issue; revisions are available on request). See p. 22 of the February 1945 Survey for 
annual! totals on lend-lease exports for 1941-44; monthly data prior to December 1943 will be shown later. 

{For revised data for 1941 and 1942, see p. 22, table 4, of the June 1944 Survey. 

§Revised security regulations now permit publication of practically all foreign trades series which have been suspended during the war period; publication of totals for the selected 
Latin American countries formerly — in the Survey and for Canada and Mexico was resumed beginning in the August 1944 issue and other series will be included later. 
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cary 3040 SURVEY OF CURRENT BUSINESS S-21 
Unless otherwise stated, statistics through 1941 1965 | 1966 1945 
and descriptive notes may ound in the | pecem-]| Decem-| Janu- | Febru- Sep- Jeto. IN ? 
1942 Supplement to the Survey ber ber ary ary March | April May June July | August tom r = “to 
TRANSPORTATION AND COMMUNICATIONS—Continued 
—— 
TRAN SPORTATION—Continued p 
Commodity and Passenger—Continued 
ted indexes*—Continued. 

- eee of transportation—Continued. 

Local transit lines..............----.- 1935-39= 100. _|--------- 180 188 185 189 182 185 187 183 181 172 179 78 

Oil and gas pipe lines..........--..-.--------- , ae See 268 271 293 271 272 273 274 265 261 227 204 180 

SS “te Eee eae do...-|-------- 232 229 246 251 251 254 254 239 221 211 201 212 

AEE EERE EET ; oe See 208 207 223 232 233 233 231 218 198 186 170 180 

| a i SS aS Sea iia aaa > a See 416 396 423 396 394 415 427 408 399 403 r 442 456 

Waterborne (domestic), commodity-.....---- hl RSS 69 77 81 76 71 71 r71 71 r7 76 74 86 

Express Operations 

SeMNS TUTENG......cc-nccnneseeencee thous. of dol_.|-------- 26,953 | 23,183 | 23,253 | 23,831 | 22,516 | 22,952 | 22,879] 23,144 | 22,623 | 22,484] 23,595 | 24,826 

Operating income..-.--- cecmeeae en aeemenrenas do....|-------- 93 71 76 440 "32 51 72 91 75 63 *"80 
Local Transit Lines 

Fares, average, cash rate.......----..----------- cents..| 7.8198 | 7.8115 | 7.8115 | 7.8115 | 7.8115 | 7.8115] 7.8115] 7.8115 | 7.8115 | 7.8115] 7.8198 | 7.8198] 7.8198 

RS thousands. .|1,548,433 |1,634,230 |1,648,350 |1,517,610 |1,704,580 |1,588,850 |1,650,745 |1,595,211 |1,550,679 |1,534,940 |1,450,840 |1,586,149 |1,520,586 

dperating - _~*  Seepnaeeae thous. of dol. .}------ ---] 122, 100 | 117, 500 | 107, 900 | 119,400 | 115,400 | 119,900 | 116,600 | 113,934 | 111,367 | 105,351 | 115, 683 | 110, 385 

Class I Steam Railways 
ight carloadings (Fed. Reserve indexes): 

"bined index, unadjusted........._- 1935-39=100_. 119 128 132 130 136 139 142 145 143 132 137 128 136 
eld in ie pl ERS i Rae do... 133 127 141 139 137 126 126 143 136 128 143 109 148 
SGN Bee pik Se ae do._.- 172 175 185 188 192 176 191 178 187 160 154 111 167 
SE ogo on nncancesanennncass a 94 120 128 128 134 133 143 149 140 140 135 115 108 
Grains and grain products...._........-....-- dé... 144 126 128 117 124 141 147 158 188 176 163 158 164 
atl le ee 5 eS ae ean do...- 135 124 115 102 111 108 99 97 109 150 189 183 
MATINEE Oy Veco ono ooo ca cso ance do.... 71 65 63 64 68 71 69 68 67 65 69 72 75 
(pc 5 an pL aR RE Ie eS TaD: dé... 36 41 40 42 63 203 268 263 273 249 261 215 114 
SS area eer do... 123 142 143 142 151 151 152 150 148 133 136 136 139 

Combined index, adjustedt-.........----.--.-- ae 127 137 143 139 145 141 140 140 139 128 127 118 133 
a aah an ltl .do__- 133 127 141 139 * 137 126 126 143 136 128 143 109 148 
2 aii do... 164 166 176 178 190 180 193 181 193 167 155 113 167 
Forest products_-..------- do__. 106 135 142 133 134 133 137 144 140 133 125 109 110 
Grains and grain productst 6... 153 134 128 119 134 160 167 155 157 163 146 158 167 
Eeveetocet. ......-.-0-. do... 140 128 120 121 129 124 120 r 121 121 115 114 123 145 
Merchandise, 1. c. 1 do_-- 7 68 66 66 67 71 69 68 67 64 66 69 74 
ee oe 117 133 161 168 218 204 204 170 171 166 174 134 134 
Miscellaneous} ---.---55 CREO =! do... 130 151 157 152 159 153 151 146 146 132 126 125 133 
ight carloadings (A. A. R.): 

Freie oo vatin _thousands..| 3,546] 3,699} 3,002] 38,050; 4,019] 3,374] 3,453] 4,365] 3,378| 3,240] 4,117] 3,151 | 3,207 
ea -do... 794 r 754 661 671 828 613 855 635 604 842 505 688 
ae do... 66 67 56 59 76 56 70 57 51 59 34 50 
Forest products......----- do... 143 181 150 160 207 164 174 228 165 173 205 142 129 
Grains and grain products. do... 253 219 176 167 218 200 209 274 257 248 287 223 223 
Livestock -....-.-. do... 96 88 63 54 72 62 62 69 52 59 99 106 100 
Merchandise, 1. c. 1 do... 544 r 500 383 395 536 451 438 530 406 408 524 456 455 
tees do... 54 58 45 46 88 228 303 371 300 285 356 250 148 
Miscellaneous ads in “sag . a 1,597 | * 1,834 1, 467 1, 499 1, 994 1, 600 1, 607 1, 967 1, 506 1,412 1, 745 1, 436 1, 414 

Freight-car surplus and shortage y average: 

Car ES oe iv cadoany ss niente Av. thousands... 15 14 14 13 10 13 16 13 11 8 ll 20 11 

Car shortage. sgocarersneseteceserecesenenesenen eee 7 3 9 16 19 15 9 7 7 5 4 7 10 

Financial operations: 

Operating revenues, total..........._.- thous. of dol__|__-.-___- 756,858 | 751,337 | 712,806 | 813,328 | 778, 823,025 | 820,390 | 796,129 | 755,218 | 679,178 991 | 661,181 

we ene ee err Taew rr ee a gee 555, 810 | 558,874 | 536,821 | 623,184 | 594,314 | 626, 427 | 611, 110 | 589, 683 | 547,629 | 488, 612 a2, 288 | 463, 
hae ROAR? § —Sined WRI 146, 412 | 130,243 | 126,857 | 133,630 | 129,202 | 138,935 | 152, 185 | 150,734 | 153,254 | 149,146 | 146, 504 | 145, 555 

LE” EEE TE 555, 775 , 232 | 499,643 | 544,810 | 531,689 | 547,664 | 541,707 | 549,017 | 547,263 | 621,193 | 626,652 | 548, 550 

Taxes, joint facility and equip. rents.........-- ie te 131, 499 | 148, 140,000 | 168,633 | 155,391 | 175, 435 | 182, 567 | 149,985 | 121,272 | 13,990] 15,900] 51,310 

Net railway operating income..-............--- i Sea 9, 584 | 73,016 163 | 99, 1,905 | 99,926 | 96,115 | 97,126] 86, 43,994 | 54.439] 61,321 

| ke ae a TT AIT en es 41,474 | 39,048 | 37,378 | 62,931 . 64,649 | 65,755 | 62,990 | 51,152 8,849 | 20,224 |_______. 

Operating results: 

Freight carried 1 mflet.................mil. of tons..|......_. 61,107 | 60,681 | 68,954] 68,315] 65,286 | 68,647 | 66,508 | 64,732 | 60,509] 56,058] 53,156 | 53,492 
Revenue per ton-mile..............-.-...--- Si Saas - 971 - 984 - 968 - 968 - 968 - 976 - 977 - 971 - 964 928 oi... 
Passengers carried 1 ae eS eee millions__|___.____- 7, 7,372 | 6,684 7,048 | 6,826] 7,347] 8,015 | 8,185] 8,201 7,567] 7,963 |_------- 

Financial operations, adjusted: 

Operating revenues, total_.....-......--.- mil. of dol_._|__...___- 780.3 766. 4 781.2 796. 3 799. 2 795. 9 830. 9 791.0 704.9 691.1 657.0 668. 5 

ee tae ie aE ERE ITE eS. ‘Sl ae: 586. 2 566. 9 584.6 602. 8 608. 0 598. 5 626. 4 597. 2 514.0 500. 8 453. 1 465.0 

i a ESS ee } SS aa 144.1 145.3 139. 5 135.1 133. 7 140.5 147.0 138. 2 136.7 140.7 149.7 152.2 

Oe ars eee SS RES 711.3 673. 2 678.3 698. 4 703. 6 704.1 724.7 695. 6 648. 2 654.7 619. 6 607.8 

Net railway operating income-.__..............- eee Cea 69.0 93. 2 102.9 97.9 95. 6 91.8 106. 2 95. 4 56. 7 36. 4 37.4 60. 6 

ee ee oS LPS r 33.8 59.5 67.7 63.1 61.7 57.4 71.2 61.4 22. 5 3.7 46 27.9 
Travel 

Operations on scheduled air lines: 
tl ale ieee Sears thous. of miles__|--------- 13,651 | 14, 204 12,989 | 16,137 15,969 | 17,607 | 18,042] 19,410 | 20,196} 19,571] 20,888] 20,103 

MINN OREFIOG,. no nacc nccsececes thous. of Ib__|--------- 6, 449 6,850 | 6,813 | 8,627/ 7,716} 8,304 7,973 | 7,677] 6,710] 4,988] 6,031 5, 109 

Passengers carried.............-.-.-.-.-..-- number..|--------- 414,992 | 430,233 | 401,563 | 532,286 | 543,755 | 612,912 | 659,861 | 713,382 | 752,653 | 713,056 | 769,906 | 723, 247 

ag eamnaer-aniles Rite Seaman: thous. of miles__|--------- 204, 513 | 209, 289 | 190,824 | 251,171 | 256,892 | 289,846 | 306,873 | 331,639 | 343,889 | 328,929 | 353, 527 | 328, 600 

otels: 

Average sale per occupied room -.......------ dollars... 4.12 3. 96 8.97 8.92 3. 85 4.17 3. 76 4.01 3.99 4. 28 4.16 4.19 4.31 

Rooms occupied_..........---------- percent of total.. 88 83 90 88 90 89 90 91 87 92 93 95 94 

patatanrant sales oS ees 1929=100.. 198 174 174 167 169 190 194 212 207 229 211 217 223 

oreign travel: 

U. i aiisene, EE eee — ke 15,523 | 12,820] 13,169 9,952} 12,978 | 15,674| 15,419 |* 20,281 | 18,193 | 14,865 |___.._.._]_....-.. 

U. 8. citizens, departures........-....--------- ty ERE 8, 101 8, 408 , 65: 7, 9, 652 9, 837 ‘ 15,4)... 3,01.) DOE cee 

Emi A ae a ER eS SS See 490 429 4 557 689 935 1, 149 935 1, 879 (oS Cee 

ee es aubkualianmtel P| a! ee 2, 792 2, 751 2, 703 3, 156 3, 790 3, 674 3, 734 3, 677 4, 065 , | OR Sate 

EE EER do....! 11,972 § 13,111 | 13,4384] 14,819! 13,883! 7,218 | 16,04 15,242 | 9,275 9, 993 9,056 | 21,4161 12,913 
r Revised o'Includes passports to American seamen. 4 Deficit. 


Data for September and December 1 


Data ‘data for freight carried 1 mile, October 1944, 67,558; 


n 
November 1944, 63, 


171. 
944 and March, June, and September, 1945 are for 5 weeks; other months, 4 weeks. 


The indicated seasonally adjusted series for freight carloadings have been shown on 8 revised basis beginning in the October 1943 Survey, and for financial operations of railroads 


beginning in the June 1944 issue (see those issues for periods affected); all revisions are available on request. 
milarly, date 


all common carrier bus lines except long-distance interstate motor 


for pessenees ca ° 

passen rs = a = ~~ transit lines; revised data beginning 1936 for both series will be published later. 

ew series. For data 

transit lines, oi] and gas pipe lines and waterborne transportation beginning 1940, as published in the Survey prior to the December 1943 

®Data for freight-car surplus and shortage are daily averages for weeks ended within the month. Comparable data beginning January 1943 for surpluses, 
last week of the month prior to the December 1944 issue of the Survey, and for the new series on shortages are shown on p. S-21 of the December 1944 Survey. 


ers; si 


beginning in the May 1 


Degmntes in April 1944 hag A revenue data for local transit lines cover 
rri issue, represent estimated total 


inning 1929 for the transportation indexes, see pp. 26 and 27 of the May 1943 Survey (scattered revisions have been made in the indexes for local 
issue; revisions are available on 


revenue 


est). 
the 
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i 
Unless otherwise stated, statistics through 1941 1945 | 1944 ia a 
and descriptive notes may found in the | Hecem-| Decem-| Janu- | Febru: | | Sep- Octo- IN 
1942 Supplement to the Survey “— ber ary ary | March | April | May June | July | August | somber — Novem. 
TRANSPORTATION AND COMMUNICATIONS—Continued 
| | aes 
TRAN SPORTATION—Continued 
Travel—Continued 
National perks, Aa eae number../ 62,090 | 21,230 | 20,075 | 22,893 | 34,520 | 42,912 | 68,903 | 138, 586 | 289,094 | 449,111 | 478, 258 | 327, 843 | 139, 31 
Pullman Co.: 
Revenue passenger-miles...............-- thousands... |... .. . [2,240,875 |2,282,407 |2,015,316 |2,069, 227 |2,046,445 |2,258,277 |2,319,667 |2,266,512 |2,361,250 |2,289,324 |2,422,016 |2,526,314 
Passenger revenues......-.-.-.-.---.-.- thous. of dol.-|.........] 12,909 | 13,445 | 11,695 | 12,427) 12,291 | 13,169 | 13,520 | 12,498 | 12,316 | 12,120] 13,214] 13’9)7 
COMMUNICATIONS 
Telephone carriers: | <2 

Operating revenues-_..............-.-.. thous. of dol__|__..._--- 171,044 | 174,063 | 166,039 | 176,142 | 172,229 | 176,488 | 176,637 | 175,677 | 179,424 | 174,487 | 184,380 |_____ 

a ee do....|....-.-..] 91,088 | 93,140 | 90,204 | 91,964 91, 607 92, 955 92,652 | 91,695 92, 323 92, 141 96, 700 |...._ ia 
TS. RS aS “2 2) aS 66,396 | 67,455 | 62.402 | 70,359 | 66,660 | 69,121 69,816 | 69,617 | 72,468 | 67,918 | 73.493 |.” 

0 EE OEE EEE do..._|.--------] 117,036 | 107, 271 | 103,866 | 112, 539 | 111,221 | 113,330 | 115,244 | 118,510 | 120, 667 | 114,666 | 128,495 |. 

Net operating income.._......-.......-.------- SEES RE 23,348 | 20,785 | 21,147 | 20, 568 19, 576 20, 301 19, 916 19, 015 21, 058 20,518 | 22,3h3). 

Phones in service, end of month._.-...-.- thousands-.-|-.-.---- 24,382 | 24,515 | 24,580 | 24,613 | 24,631 | 24,666 | 24,703 | 24,761 | 24,794 | 24,834] 24,994]. 

Telegraph and cable carriers:§ ; 

Operating revenues, total___........_.- thous. of dol__|.......-.] 17,767 | 17,120 | 15,146 | 17,429] 16,149] 17,575 | 17,511 | 16,694 | 19,224] 17,033] 18.359 |... 
elegraph carriers, total_..........-.-.------- do....|.....-...} 16,190 | 15,651 | 13,902] 16,018 | 14,842) 16,319 | 16,035 | 15,419 | 17,947] 15,897] 17,099 |. 
Western Union Telegraph Co., revenues fro 5 

cable operations...........-.-..-- thous. of dol__|._...--- 1,085 964 878 1,016 904 961 803 737 741 708 763 lee 
a Tae 1, 577 1, 469 1, 244 1, 410 1, 307 1, 256 1, 476 1, 275 1, 277 1, 137 ie 

a Oe ns occ cc een ewe do....|---------] 18,104 | 12,917 | 11,842 | 12,829] 12,302] 13,136 | 13,265 | 13,194] 165,371 17,268 | 15,166 |... 

Net operating revenues.............--.-.-.---.- ee RSs 2, 438 2, 265 1, 445 2, 666 1, 942 2, 476 2, 335 1, 535 1,879 | 42,127 1,419 [re 

Net income trans. to earned surplus..__.___-__- a Be 1, 363 1,014 585 1, 502 4 21 1,196 1, 463 ° 619 863 | 46,066 a A 2 

Radiotelegraph carriers, operating revenues. .---. 90... 4.5...) 1 ee 1, 675 1, 692 1, 882 1, 889 1,851 1, 704 1,772 1, 971 1, 952 2, 03 | 
| i 




















CHEMICALS AND ALLIED PRODUCTS 

























































































l 
CHEMICALS* | | 
Ammonia, synthetic anhydrous (100% NHs): | | | 
ed short tons._|........-] 50,833 | 49,863 | 44,756 | 49,089 | 45,581 | 48,244 | 45,072; 47,431 | 46,787 | 42,685 | 38,202] 45, 998 
Beoene ene of memth. onc cece teen ee “SS 2: 6, 120 7, 409 6, 766 4, 649 4, , 997 3,225 | 4,799 6, 709 5,060}... ... = eee 
Calcium carbide (100% CaCs): 
i EE a ORE © Sy Se ae es 63,713 | 61,759 | 66,729 | 62,753 | 64,610 | 64,805 | 63,134] 62,480] 55,090 | 45,384] 47,353 44, 610 
OS RE Ee ae St, 30,382 | 28,307 | 265, 734 22,649 | 23,704 22,400 | 26,770 29, 591 34, 099 G68 4202-55228 eae 
Carbon dioxide, liquid, gas, and solid (100% COs):© 
RE cot RR Rs ea thous. of Ib__|_-.-_--- 58,747 | 657,716 | 58,424 | 71,599 | 80,654 | 83,246 | 84,361 | 88,758 | 88,566 | 779,983 | 68,810] 59,410 
FE eae SS SES aS as ae 8, 940 3 10, 688 | 12,462 | 18,299 | 22,314 19,725) 14,504] 13,738 | 15,138 |... _.-_|_0... 
lorine: 
RE TRE SS EAE short tons--|.--....--] 107,065 | 103,953 | 92,066 | 107,466 | 103,478 | 110,332 | 106,699 | 105,189 | 97,659 | 89.602 | 89,392] 91,453 
aN errr aaa RES, US 6, 506 8, 127 6, 169 5, 634 5, 875 6, 897 6, 969 6, 977 6, 499 6, G87 | ..0-.c0cd ee 
Hydrochloric acid (100% HC)): 
EEE SY: Se id SIRES ee a ae Eee ae 34,346 | 35,155 | 33,671 | 37,639 | 37,597 | 37,152 37,348 | 35,891 33, 839 | 30,552 | 29,691 | 30,026 
0 ES EEL Se 3, 751 3, 004 3, 110 3, 300 2, 984 3, 068 3, 470 3, 326 2, 848 3,376 |... conc eee 
wt harap = “EER. mil. of cu. ft__|.------- 2, 086 2, 071 1, 944 2, 063 2, 100 2, 199 2, 155 2, 006 1,914 1, 573 1, 331 1, 399 
Nitric acid (100% HNOy): 
SS SRS ha ae short tons-_-|-. ------ 41,328 | 40,876 | 40,067 87,963 | 40,053 41,757 | 39,662 | 38,944 37, 088 32,025 | 34,262 | 31,348 
eS SS eee ae SM Se 7, 380 7, 027 6, 825 5, 314 5, 788 5, 789 6, 060 5, 882 6, 259 5, 068 |... cle eee 
Cayuen. pretnctes...-..-............... mn, ofee. %{-...-..- 1,497 | «1,395 1, 346 1, 476 1, 401 1, 333 1, 234 1, 190 978 7 893 916 875 
Phosphorie acid (50% HsP0,): 
Se See EE ee shore toms..|_-...... 58,237 | 51, 264 51, 328 53,290 | 659, 568 58, 981 61,438 | 59,957 | 57,952 | ° 63,941 61, 500 | 70,409 
SS ee eee Ye eee 12,973 | 13,378 | 14,285 | 12,197 | 13,985 | 14,528 | 14,967 | 14,993 | 12,838 12,102 |. ....c. ed 
Soda ash, ammonia-soda process (98-100% NasCOs;): | 
Prstinetete, raee: ..-: .....2.-......--.. short tons__|----.----| 368, 588 | 365,718 | 331,952 | 380,371 | 378,385 | 388,044 | 358,782 | 358,217 | 363,802 | 333,453 | 381,468 | 355, 039 
Stocks, finished light and dense, end of month...do.__.|--.-.--..] 58,161 | 76,658 | 93,748 | 64,187 49,794 35,607 | 29,281 | 28,110 | 33,013 | 37,622 {-_._____-|.__.._.. 
Sodium hydroxide (100% NaOH):c" 
SRR ae eee °F ee 166,029 | 161,100 | 146,255 | 167,443 | 161,300 | 169,878 | 160,435 | 157,644 | 152,318 | 139,969 | 146,374 | 148, 132 
Sepa eer a6....}-..:.....7°6 a " 163,799 | 1 58, 104 | ! 67,017 | 1 54,972 | | 48,786 | ! 49, 837 | } 52,733 | 155,616 |_________]_____... 
Sodium silicate, soluble silicate glass (anhydrous) :® 
ARES GE i aa aan short tons__|-------- 40, 901 38,397 | 33,575 | 37,105 | 36,796 | 43.955 | 43,733 32, 060 34, 806 24, 864 27,321 | 28,843 
eS eee eee a 50,677 | 46,811 | 45,129 | 45,828 | 43,455 | 49,097 657,901 | 56,175 | 54,980 | 51,728 |....-...-]....._.. 
Sodium sulfate, Glauber’s salt and crude salt cake: 
a mort tome..i-.-...-- 67,490 | 64,336 | 58,649 | 66,929 61,762 | 67,322 | 61,559] 62,519 | 61,464] 57,378 | 66,410] 67,090 
s So i ES ee ae aR ae : 87,283 | 86,665 | 72,960 | 66,902; 658,709 61,407 | 72,953 | 64,100/ 61,516 66,407 }...... 1 RA 
SESE T, ep ES Oe Sa ae long tons. -|---------] 280,580 | 275,722 | 260,677 | 290,268 | 292,229 | 319,976 | 309,570 | 313,391 | 346,349 | 341,060 | 348, 365 | 323, 738 
aaa aaa do....|---------§4,100,320 |4,034,453 |8,996,432 {3,923,373 |3,883,858 |3,838,084 |3,776,738 |3,698,357 |3,711,311 |3,682,511 |3,858,728 13,916,334 
Sulfuric acid (100% Hs804):® 
eit Nh tMn Senctinlinilicnwmncicdeiccdaand short tons- -|---- 853,001 | 853,930 | 806,081 | 860,403 | 834,152 | 868,682 | 822,409 | 842,177 | 783, 209 | 677, 596 | 700, 084 | 707, 127 
4 ne my og SE eat Se = aa 253, 479 | 262,681 | 265,002 | 243,014 | 230,858 | 238,465 | 226,652 | 256,076 | 280,574 | 305, 208 |_._-__---]_..-.-.. 
cetic ° . 
Production_-__.- thous. of Ib__|-.--.-.--] 27,941 29, 526 24, 708 26, 077 25, 646 27, 509 26, 349 23, 356 23, 822 20,812 | 21,369 | 24,742 
Stocks, end of month do....|---------} 9,113] 12,460] 10,131 8, 681 7, 552 9,403 | 11,185 | 10,146 | 10,884] 13,527 |.........}.-..... 
Acetic anhydride: 
ial ae te ig is sew cil do....|---------] 43,900 | 44,833} 41,732 | 47,675 | 45,300 [| 46,845 | 46,414 | 43,867 | 42,729 | 37,789 | 38,535 | 46,241 
P —— iid atitiihitainniicipantipaociel 3 See 12,108 | 10,977 | 12,146} 11,252 (2) (*) () (3) (2) 13,102 |... ...<-<keseeeee 
cetylene: 
Production............... thous. of cu. ft__|---------] 450,991 | 453,005 | 453, 591 | 443,987 | 471,351 | 489,751 | 436,943 | 437,513 | 382,250 | 294,132 |____._...]_---.... 
Stocks, end of month..........................- lees Seed 9, 910 9, 488 8,907 | 10,049 9, 846 8, 518 8, 727 8,625 | 10, 207 0,853 |.....-0csleseuees 
Acety) salicylic acid (aspirin): 
Production.._.....- thous. of Ib_.|_...._--- 846 887 816 924 948 925 883 814 815 962 1,011 966 
tocks, end of month eek ERR 980 1,114 980 959 996 973 1,041 | 4,099] 1,113 4,216 | ....<s-achoe eee 





Revised. ‘¢Deficit. 1! See note marked “‘o*.” 4 Not available ©Revised: not comparable with data shown in the Survey prior to the March 1945 issue. 

o'Production figures re t total production of liquid material, including quantities evaporated to solid caustic. Stock figures represent stocks of liquid sodium bydroxide 
only prior to October 1944 (comparable figure for October, 46,839); beginning that month they include stocks of both liquid and solid sodium hydroxide. ; 

© Data represent total production of soluble silicate glass, liquid and solid (anhydrous basis), and material which is further processed to ortho, meta, and sesqui forms; excluded 
are data for 2 plants which manufacture sodium metasilicate directly without going through the soluble glass stage; comparable data beginning 1941 will be published later. 

§ Beginning 1943 data have been compiled on the basis of a new accounting system; available com ple data for 1942 are shown in footnotes in the September 1943 to April 
1944 Surveys; 1942 data on the old basis, comparable with figures for earlier years, are available in the March and April 1943 issues. 
ed riginal reports for 1943 to date, are excluded to have all figures cover the same companies. 


Data for 3 companies operating outside of United States, included in o 
rarecompiled by the Bureau of Mines and cover total production and producers’ stocks of native sulfur (Texas and Louisiana have been the 


The new monthly series for s 
only procaates States since 1942 and the production figures are therefore comparable with the quarterly figures formerly sbown). The new series for acetic acid, acetic anhydride, 
acety! salicylic acid, creosote oil, cresylic acid, ethy] acetate, naphthalene and phthalic anhydride are compiled by the Tariff Commission; the other new chemical series are compiled 
by Bureau ofthe Census. See pp. 23 and $4 of the December 1945 Survey for data through December 1943 for the indicated series on this and the following page, with the exception 
of carbon dioxide, sodium silicate, sulfur, and glycerin; data for these series will be published later. The collection of stock data for the chemical series has been discontinued. 

1 Includes synthetic acetic acid and acetic acid produced by direct process from wood and from calcium acetate; statistics of recovered acetic acid are confidential and are 


included. 
@® Revised beginning 1943; for complete revisions for 1944 see August 1945 Survey; 1943 revisions will be shown later. 
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February 1946 SURVEY OF CURRENT BUSINESS S-23 
Unless otherwise stated, amnstanios Fee = _ 1945 1944 | 9s 
d descriptive notes may ‘oun n the adie " se s : . 
1942 Supplement to the Survey ty sy | = oy March | April | May | June | July | August = > 30 
CHEMICALS AND ALLIED PRODUCTS— Continued 
CHEMICALS—Continued | 
» = th f gal 14,284 | 12,573 | 13,515 | 16,032 | 14,265] 16,073] 13,615 | 12,302] 12,118 2 
SE ae a eee ee ome: of gakst. .....-- » 22 , 57 8, 51E 5 , 26 , 07 ’ 2, , 12, 198 | ° 13,550 | 13,747 
a ga aaa aca eel _-| 10,712 4 11,395 | 11,529; 11,634] 12,369} 10,105 8, 652 6, 696 Se nee ane nat 
lic acid, refined:* | . 
DIO... 2----.c-a-ave-ecv-o-a-th0us. OF 1D..| _| 3,077] 2,676 | 2,738| 2674] 2,730] 2,273] 2,077] 2375] 2,530| 2431| 2133] 2573 
Stocks. end of _—— TS I EE RAE EE a oe 1, 694 1,472 1,512 1, 255 1, 324 1, 446 1,346 1,317 1, 168 SO st ees 
lacetate (85%) :* 
I cnsictchivnanicdenbinncsinats do....|.........| 9,852] 9,027] 9,145] 9,244] 9,793] 9,929] 7,902] 9,456] 10,970] 6,849| 7,329| 6,808 

Stocks, end of yon ony SAAS aS Oe (SS ee 6, 241 6, 873 7, 034 5, 586 4, 785 6, 027 4,909 5, 332 7,042 GY ae ae, Smee 
cerin. refined (1 Asis): | 

aD gravity and yellow distilled: ‘ 
ED OS Re aE eee Pe a oe 5,982 | 6,497] 7,214 7,373 | 7,479) 7,204] 8,135] 9,240] 8,799] 7,229] 8,451 6, 395 
Production....----- TR EAC IO ee 7, 587 7, 774 8,719 9, 694 8, 789 8, 189 8, 920 5, 999 7, 323 6, 494 7, 544 5, 612 
nn: One) OF MONE. o-oo sccw en eawnnes ; a ee 39,348 | 38,005 | 36,053 | 34,336 | 31,894] 29,449} 26,998 | 22,564] 19,876] 18,109| 17,562] 15,901 
mically pure: 

Pil costen et at eee ye eee 7, 548 7,712 7, 048 7,470 6, 884 7, 789 7, 757 7, 387 7, 834 7,523 | * 8,142 7,143 
a eee do....|.....---.] 8,800 | 8,008] 7,077} 8,249) 6,576) 8,114] 6,695] 4,699} 5,850} 7,079] 7,170} 7,750 
MNES: O10 OF INOMED. <.- oo cccoccesceser enn: .. 37, 237 | 36,089 | 34,179 | 32,725) 30,1382/ 27,997 | 28,103 | 27,634] 22,282] 22,271 | 19,067] 18,346 

Methano!§: 
atural: oa 
Production (crude, 80%)-..----------- thous. of gal_-|.--- 350 317 279 314 293 342 313 291 298 243 278 351 
Stocks rete, WOn- end of month*__.....-.. (S| SRS 272 278 287 389 446 538 572 505 450 Mas. . eu + ae 
thetic ( > 

"Production... = < couecasenesensacercerers- a 6,851 | 6,455| 5,827| 6,791] 6,378| 6,715] 6,012] 6,318] 6,169] 6,112| 4,7 5, 680 

— end - mer o a oe aprerseeee | a 2, 382 3, 166 3, 743 (*) (*) (*) 5, 664 5, I 6,851 dik tae 
thalene, refine : 
= lta ia ce le thous. of Ib__|_. --| 6,217] 5,381] 5,356) 5,746) 6,158) 6,212) 5,980/ 6,685] 5,575 | 7,773| 7,670| 7,678 

Stocks, end 4 month NESS SEERA ” 2, 091 2, 099 1, 767 1, 476 2,905 | 2,243 1, 001 911 1,973 2 80s. =.22:- Fe) ess 

thalic anhydride: 

Pproduction... on en nenn nn en nnn nn n-ne enn nn eneeee- ee eee 10,779 | 10,320} 9,606) 11,375} 11,582] 12,330] 11,802] 10,934] 11,284] 9,567| 8,066 7, 881 

Snr att OF TIMMIGD. .. 5 ose non conn sass nee Ta 1,749 1,512 1, 655 2,015 2, 356 2, 524 2, 517 2, 494 3, 131 5, 163 Boe oe, APD ettes: 

Explosives (industrial), shipments--.....-..----- ee oe aes 32,863 | 34,124 | 34,543 | 34,865] 36,117] 37,023 | 38,942] 37,370] 37,876 | 38,205 | 38,705 | 37,543 
osin, gum: 

we wholesale “H” (Sav.) bulk__..dol. per 100 Ib_- 6. 76 5. 81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 6. £2 6. 76 6. 76 6.76 
Receipts, net, 3 ports____-.---.-.------ bbl. (500 Ib.).-} 8,090 | 6,346) 4,194) 2,159] 4,400} 3,461 5,697 | 5,847} 4,497] 4,439] 3,775] 5,484] 5,957 
Btocks, 3 ports, end of meat... SDE SY tt EFS do....| 16,342 ’ 25,876 | 18,250 | 11,741 | 12,042) 12,486 | 11,601 | 11,645 9,466 | 13,916 | 15,533 | 17,518 

Turpentine, gum, spirits of: a 

Ti. wholesale (Savannah) f............dol. per gal_- .83 .79 .79 81 . 80 - 80 .81 . 80 .74 . 76 .77 . 80 . 82 

Receipts, net, 3 ports__._--.-..- bbl. (50 gal.)_- 733 1,929 1, 369 357 505 1,047 2,269} 3,542] 3,445] 3,142 1, 820 1, 584 1, 563 

Stocks, 3 ports, end of month._............-..-- do....} 5,140 | 66,759} 65,195 | 61,467 | 60,762 | 43,814] 28,108 | 27,062} 2l, 293 9, 911 9, 306 6, 012 5, 629 

FERTILIZERS 

Consum at ge o rs cad oom. a short tons_- 552 540 1, 189 1,076 1, 332 819 431 163 148 192 292 379 37 
Price, wholesale, nitrate of soda, crude, f. o. b. cars, port 

eRe 5 dol. per 1001b..| 1,650 1. 650 1. 650 1.650 1. 650 1, 650 1. 650 1. 650 1. 650 3 1. 650 1. 650 1, 650 
Rage ee seaeemaniaeneh te short tons..| 81,185 | 79,916 | 78,650 | 75,658 | 76,913 | 72,961) 53,801 | 83,465] 67,444] 72,079] 62,568 | 66,158 | 68,408 
Superphospha . x 

eae do....| 655, 920 |7 601, 044 | 676, 507 | 638,009 | 642,796 | 632,403 | 657,575 | 671,074 | 666,848 | 694, 651, 140 |* 732,814 | 718, 023 
TAR OF INOUE. .on occ ccnenicucsoucsnta do_...| 904, 599 |” 889, 104 | 936, 431 | 934,482 | 865, 469 | 719,716 | 733, 286 | 803,939 | 836,580 | 884,061 | 914, 147 |r 897, 532 | 898, 446 
OILS, FATS AND BYPRODUCTS 

Animal, including fish ofl: 

Animal fats: 

Consumption, factory..........-.----- thous. of Ib._|....._._.| 118,906 | 135,755 | 135,378 | 136,391 | 131,019 | 140, 148 | 123,734 | 98,309 | 119,747 | 106,522 | 116,707 | 111,115 
I eer nl aks Manas ye as 259,130 | 243,439 | 205,830 | 194,041 | 182, 786 , 189,914 | 175,763 | 177,093 | 155,031 | 164,949 , 665 

eet PINION osc nccdunwdunaccmaons et te 533, 508 | 467,490 | 390,736 | 332,341 | 298, 433 | 261,768 | 230,218 | 239, 521 | 208,952 | 189,392 | 179, 667 , 043 
reases: 

Consumption, factory-.---- nn SR ee a | eee 59,598 | 73,179 | 62,854 | 60,263 | 60,961 | 60,806 | 655,826 | 40,203] 52,016] 54,953 | 49,729] 43,500 
Nie in ccd coswaquditecnseandaun ER eee 49,777 | 50,275 | 45,425 | 47,361 | 45,068 | 46,829] 44,117] 41,455] 41,005 | 37,569] 41,127] 44,516 
—ose IE SS SS! do....|---.....-] 123,245 | 111,169 | 99,249 | 92,733 | 85,590 | 73,812] 71,615 | 77,866 | 78,392] 71,094 | 66,052| 65,397 
oils: 

ee OS, eee do._..|_.-.._---] 30,539 | 31,347 | 33,458 | 39,885 23,427] 22,316 | 19,701 | 19,069 | 25,052} 24,444 | 30,549 114 
alee aE RS i iar ae? re Se 7, 293 1,791 579 766 1,620 | 11,263 17,535 | 20,424} 40,146 | 37,324 ic 955 

‘ a gga —— Be kinsnds od ateieedsaar atte rE A ‘ 214, 442 | 183,062 | 151,751 | 129,020 | 112,043 | 103,749 ‘ 115, 115 | 128,806 | 141,017 246 

ous, + 

onsumption, crude, factory.......------- mie: of TA. .t...<.... 371 |fF 396 370 376 * 345 356 292 242 289 270 363 387 

anne, i wate. reviebcdeae bdiniedcwens ees | Ee 371 412 377 358 308 317 257 233 258 295 * 379 431 

Crud . 812 815 833 807 780 726 692 688 680 695 705 725 

soot ined 363| 307] 411 444| 467| 448] 442| 427] 301} 352) 350| 413 
Consumption, factory:t 

a eae ee ee ee thous. of Ib._|._..._.- 14,276 | 14,537 | 12,566 | 14,074 | 13,487] 14,814] 13,859 9,170} 11,649] 10,859 | 13,624 | 12,545 

Fs corona SiR dire dda dbo Wire aia dann cmediccaheed , eh eee ee A 8, 756 5, 681 5, 5, 358 6,717 5, 127 3, 902 4, 357 5, 086 5, 624 4, 671 
SEE Ee wee Se, Tae 13,032 | 18,720 | 14,080} 17,161 | 12,847] 16,014] 11,938| 7,195| 16,364] 11,236 | 20,123| 3,507 

ee i -_ fas iit SES eS AS SE) Se 5, 676 8, 3 5, 348 > 5, 065 6, 251 5, 515 2, 620 4, 498 4, 446 5, 395 4, 635 

Nei SE le ees 98,412 | 102,496 | 109,625 | 116,708 | 111,749 | 119,025 | 119,359 | 122,819 | 135,258 | 138,510 | 145,896 | 133,713 
Pe on ae 4 Sieh enbonmess Kieannemudmasunwaktabemae "See 2, 640 2, 372 2, 278 2, 2, 455 1,914 2, 208 1,479 1, 993 1,983 | * 2,038 2,199 

Consumption (crush).....-...--- thous. of short tons_- 443 | * 827 576 436 376 266 228 137 115 122 246 550 563 

| RR eat 1s Gt. 328 r 359 244 156 105 62 34 22 52 109 468 955 7389 

Stocks at mills, end of month___................ do._.. 944 | © 1,679 1, 345 1, 067 796 592 397 283 220 206 427 833 | 1,059 
* Revised. *Not available for publication. *New series; see note marked ‘‘*” on p. 8-22. 

® Price of crude sodium nitrate in 100-pound bags, f. o. b. cars, Atlantic, Gulf, and Pacific port warehouses. This series has been substituted beginning 1935 for the series shown 

in the 1942 Supplement; figures for August 1937 to December 1941 are the same as published in the Supplement; for data for 1935-36 and all months of 1937, see note marked “®” on p. 


8-23 of the May 1943 Survey. Prices are quoted per ton and have been converted to price per bag 


tRevisions in the 1941-43 data for the indicated series are available on request (coconut or copra oil production and stocks and linseed oi] production were not revised for 1943); 

ns are generally minor except for fish oils (1941 revisions for fish oils are in note on p. S-22 of the April 1943 Survey). 
tRevised series. See note in November !945 Survey regarding change in turpentine price series beginning in Apri] 1943 issue and superphosphate data beginning September 1942. 

§ Production figures for natura] methanol are comparable with figures published in the 1942 Supplement to the Survey and monthly issues through October 1942, except that the 
earlier series was 82 percent methanol instead of 80 percent as above. For synthetic methanol, the earlier series covers only production for sale according to comparisons with 1939 
Biennial Census data, while the present series includes also production for use in reporting plants; data beginning October 1945 are collected by the U. 8. Tariff Commission; earlier 
data were compared by the Bureau of the Census. The collection of stock data has been discontinued. 
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Unless gtherwiee stated, statistics ghrough 1941 | 1945 [1944 | 1945 
gud descriptive motes may und im the | Decem-| Decem-| Janu- | Febru- , Sep- | Octo- 
1942 Supplement to the Survey e ber ber ary ary March | April May | June July | August | tember | ber Novem. 
Pie. 
CHEMICALS AND ALLIED PRODUCTS—Continued | 
OILS, FATS, AND BYPRODUCTS—Continued 
Cottonseed cake and meal: 
he i ctinnamencecaces short tons__| 194,227 [7 244, 333 | 264, 559 | 201,767 | 172,€01 | 122,842 | 105,075 | 62,968 | 53,513 | 54,442 | 108,887 | 240,449 | 251, g95 { 
Stocks at mills, end of month...........-.-.--- do....| 52,827 }* 78,107 | 84,326 94,327 | 104,593 | 104,345 | 98,989 | 72,266 | 562,258 | 40,069} 49, 561 56,375 | 52 | 
Cottonseed oil, crude: , 
Neen ena cncesonnss thous. of Ib__| 137,976 [7 163, 522 | 179,20] | 137,246 | 118, 694 85, 031 72,524 | 44,498 | 37,760 | 37,247 | 76,010 | 171,060 | 176 006 
EE een do_...| 114,477 [7 144, 145 | 159,993 | 157,802 | 142,790 | 127,594 | 95,305 | 65,019 | 55,121 36,980 | 50,036 | 93,325 109, 829 
Cottonseed oil, refined: mh 4 
Ee Se Eee .--| 83,502 | 105,361 | 104,081 | 110,273 | 104,163 | 108,405 | 87,141 73,693 | 88,277 | 74,709 | 76,748] 73 760 
Ne ee ncinidiennacdinocdns | Ee Se 22,348 | 26,331] 24,448 | 24,486 | 25,824] 23,005] 19,816] 21,982 | 20,123] 17,808] 18,650] 1¢ 482 
Price, wholesale, summer, yellow, prime (N. Y.) y 
dol. per Ib_- . 143 . 143 . 143 - 143 . 143 . 143 - 143 . 143 -143 - 143 - 143 2148 143 
SE eer thous. of Ib__| 119, 752 [137,318 | 150,878 | 131,046 | 123,930 | 93,608 | 96,615 | 67,159 | 43,492 | 53,043 | 55,086 | 108, 363 | 150, 092 
ee eae do_._.| 359, 143 275, 614 | 313,968 | 324, 250 | 342, 247 | 329,848 | 310,944 | 295,806 | 275,625 | 234,177 | 207,918 | 232, 457 | 305, 938 
Flaxseed: : 
Duluth: po 
496 65 13 (2) 2 285 135 78 173 70 884 2, 901 2,566 | 
1, 336 343 22 13 66 306 232 222 108 74 545] 1,247] Qa | 
1,175 436 371 358 294 274 173 28 93 89 428 | 2,082] 2 931 
783 443 137 69 147 329 435 432 321 1, 649 7, 251 6, 003 1,670 
165 53 87 57 89 207 98 113 198 155 588 866] 1,218 
4,504} 2,404] 1,871] 1,324 817 386 223 109 61 9} 2,489] 5,033] 5.02% 
p 2 See 2, 364 2, 306 2, 192 1, 930 1, 625 1, 566 1, 384 1, 368 1, 878 2, 626 2, 865 3, 606 
Stocks, end of month SR ae 6, 825 4, 800 2, 770 2, 092 1, 874 2, 032 1, 826 1, 682 2, 041 4, 955 5,583 | 5, 548 
Price, wholesale, No. 1 (Minneapolis)....dol. per bu_- 3. 10 3.12 3.12 3.11 3.11 3.10 3.11 3.11 3.11 3.10 3.10 3.10 3.10 
Production (crop estimate) -......------ I 0 RN Borne cccceeee bees ecnns lane onbceu| scasnane=Iapencenen|scscnncaslenseneres|ousesencs|-sccauese ee 
Linseed cake and meal: ms 
Shipments from Minneapolis_......-.-.- thous. of Ib..| 35,220 | 30,540] 28,440] 17,760 | 18,300 | 26,880 | 28,200) 36,600 | 17,940] 14,400} 41,580 | 54,840] 49,920 
Linseed oil: 
Consumption, factoryt.-........-..--.-.-.----- ___ ee Sees 47,548 | 45,180 | 37,401 | 42,015 | 41,516 | 41,190 | 89,218 | 37,547 | 39,934] 40,486 | 49,687] 42 981 
Price, wholesale (N. Y.)...-.-.-.-.-----.. dol. per Ib_. . 155 15 - 155 - 155 - 155 . 155 . 155 . 155 - 155 - 155 155 . 155 155 
pS .-thous. of Ib__}__.------ 44,126 | 43,201 | 42,489 | 37,765 | 32,742] 30,904 | 27,531 | 28,214 | 38,245 | 52,742] 56,769) 71,872 
Shipments from Minneapolis-........-.--.----- do..._| 26,280 | 22,500 | 20,340] 16,260] 16,260) 17,040] 17,220} 20,340] 15,180] 19,380} 27,360] 35,820] 28 800 
Stocks at factory, end of month. -...-.....-...- Sh 263,917 | 252, 366 | 239,754 | 227,143 | 209,636 | 187,973 | 159,854 | 145,377 | 151,035 | 168,695 | 167, 526 | 171,872 
Soybeans: 
Gencumotion? ST ERO TO Ee thous. of bu__}__--.---- 11, 12,717 | 13,709 | 13,868 | 13,716} 15,101 13,257 | 12,809} 12,536] 12,083 9,912 | 14,040 
Production (crop estimate) --....-..-..-.------- oes Se 0 dl Ud) 6S ee a a = ee ee ee eee eee 
Stocks, od of month__....- eS” 47,429 | 47,765 | 37,309 | 32,640 | 31,251 | 30,743 26,387] 21,319] 12,886 3,547 | 26,778] 50, 834 | 
Soybean oil: 
onsumption, refined t.......----------- oo a rr 73,917 | 78,256 | 81,840 | 83,341 | 79,916 | 87,351 | 78,617 | 66,682 | 90,060 | 86,344 | 99,626] 94,726 
Production: 
Se ne a ee amen ( See _.-} 95,856 | 111,098 | 119, 997 J 120, 696 | 118,906 | 133, 501 | 118,263 | 114,508 | 111,342 | 108,684 | 88, 893 | 124, 251 | 
i de: A Te 104 | 91,791 | 104,199] 107,657 | 107,369 | 116,742 | 98,123 | 84,644 | 111,576 | 92,048 | 101,132] 88 675 
Stocks, end of month 
Crude + Tee 71,267 | 77,807 | 86,647 | 86,439 | 88,875 | 90,872 | 97,241 | 120,091 | 102,607 | 104,094 | 86, 564 | 116,912 
RES SR ST eS? ee, eee 47,592 | 48,2290} 49,607 | 60,129 | 70,663 | 88,014 | 99,994 | 105,975 | 112,582 | 105,165 | 92,562] 73,305 
Oleomargarine: 
Consumption (tax-paid withdrawals) §- .......- eS 2 62,407 | 50,430} 51,048 | 50,462 | 46,832] 41,477] 31,383 | 37,846] 39,785 | 34,556] 46,438] 41,068 ? 
Price, wholesale, standard, uncolored (Chicago) 
dol. per Ib__ . 165 - 165 - 165 - 165 - 165 . 165 - 165 . 165 - 165 - 165 - 165 .165 165 
PELE TE ar es ip..|......<.- 52,424 | 59,330] 51,752] 654,887 55,650 | 54,325 | 48,621 53,693 | 50,199 | 44,632] 49,720 | 46,027 
Shortenings and compounds: 
SESE RRS A ne eee ee ke Sie 111,349 | 132,186 | 131,872 | 122,521 | 123,652 | 130,665 | 105,160 | 98,176 | 128,078 | 115,535 | 137,338 | 121,930 
i . ccodcceasauccisows _ Ss Se © 43,108 | 48,688 | 50,346 | 44,710 | 43,301 44,460 | 46,026 | 42,349 | 45,857] 39,551 | 35,265] 39,725 
Vegetable price, wholesale, tierces (Chi.).dol. per Ib_- . 165 - 165 . 165 . 165 165 - 165 . 165 . 165 . 165 - 165 165 . 165 . 165 
PAINT SALES 
Calcimines, plastic-texture and cold-water paints:t 
PS Le thous. of do]__|_..-.---- 72 96 84 122 95 115 170 87 101 90 7 g@ |} 
Piestiotexture paints.......................... OE SS 32 35 40 62 46 54 50 50 50 48 68 68 
Cold-water paints: 
ee __ Ss a oe 98 128 128 199 229 225 266 246 250 208 281 276 
In paste form for interior use__-.......-.-.-.- __ Se ee 376 299 282 364 237 298 361 236 262 243 190 01 
Paint, varnish, lacquer, and fillers, total.......... ” : SES 43,992 | 53,660 | 51,488 | 59,708 | 58,392] 59,848 58,368 | 52,623 651,101 | 48,020 |* 57,540] 50,204 
ee i see ectoenboosenee! ah Be 39,774 | 48,262} 46,505 | 53,875 | 52,392] 53,515 | 62,266 | 47,175 | 45,595 | 42,862 ]|+*51,838| 45,036 
Industrial.....---.----- sf pctilltialan one “7"] 20,276 | 23,058 | 22,430 | 26,118 | 25,953 | 26,258 | 26,255 | 24,485 | 22,168] 16,851 | 20,820] 18,998 
| Rae ae EEE: 19,498 | 25,204 | 24,075 | 27,756 | 26,439) 27,258 | 26,012 i 23,427 | 26,011 | 31,018 | 26,038 
Se Es aa a do....| 5 ne = 4,218} 6§,308| 4,983 | 5,834] 5,999] 6,333] 6,102] 5,449| 6,506| 5,158] °5,702] 5,259 
ELECTRIC POWER AND GAS 
ELECTRIC POWER 
Peden. total mil. of kw.-hr..| 18,101 19,602 | 20,280} 18,021 19,526 | 18,640} 19,409] 18,834] 18,954] 18,625] 17,008 | 17,671 | * 17,358 
source: 
dean rece 11,082 13, 402 13, 822 12, 108 12, 047 11, 607 11, 803 11, 859 12, 252 12, 280 10, 980 11, 208 | * 11,026 
Water power. i ee 6, 579 6, 201 6, 457 5, 913 7, 479 7, 033 7, 606 6, 974 6, 702 6, 344 6, 028 6, 463 | * 6,332 
B of producer: 
vately and municipally owned utilities....do....| 15,698 }] 16, 801 17,384 | 15,569 | 16,606 15, 923 16, 579 16, 145 16, 130 15, 705 14, 510 15,108 | 15,004 
er ESHEETS Se Panes __ ae 2, 403 2, 802 2, 895 2, 452 2, 920 2, 717 2, 830 2, 688 2, 824 2, 919 2, 498 2, 563 | * 2, 264 
Sales to ultimate customers, total (Edison Electric 
— A RRNetSenemn condone a, EP eee... }.2-...... 16, 944 17, 630 16, 800 16,877 16, 618 16, 641 16, 605 16, 267 16, 125 14, 890 14, 903 Bicack..e 
Residential or domestic. -...........----------- ee EE 896 | 3,172] 3,052] 2,889] 2,745 2,672} 2,656] 2,603 $612| 2603! 37h 
Rural (distinct rural rates) | ag SR 224 207 218 204 247 283 403 375 478 383 ey ee 
Commercial and industrial: 
Small light and power 4 "See 2, 642 2, 708 2,642} 2,501 2, 481 2, 477 2, 478 2, 439 2, 497 2,477 2 OP hee 
Large we ES | Sk aes 9,481 | 9,754] 9,315] 9,718 | 9,658] 9,726] 9,641 | 9,456] 9,133] 8,023] 7,826 |--.-.-.- 
Street and highway lighting q_...............-- ae SS 220 219 192 187 168 157 146 149 161 175 1 Ties 
Other public authorities q_...............----.- | I 696 721 701 687 679 670 656 640 632 562 TG nen 
ways and railroads oS EE: TOS 708 751 641 641 590 604 574 560 562 533 fy Eee 
q * eet Ea 78 98 39 50 50 51 50 45 50 45 Pa 
Revenue from sales to ultimate customers (Edison 
Electric Institute) thous. of dol_.|_......-- 279, 633 | 295, 187 | 287,657 | 280,722 | 275,410 | 275,132 | 277,255 | 274,311 | 274,943 | 267,913 | 271,413 |.------- 








* Revised. «Lessthan 500 bushels. 1Decemberlestimate. *% Revised estimate. ¢ See note marked “‘t’’ on p, S-23, 

q For revisions for the indicated series see note at bottom of p. 8-23 of the May 1945 Survey. 

§ For July 1941-June 1942 revisions, see February 1943 Survey, 2. 8-23; revisions for July 1942~June 1944 are on p. 23 of the November 1945 issue. 

o' For 1943 revisions for total electric power production see p. §-24 of the January 1945 issue; the revised 1944 figures above and 1945 data exclude a smal] amount generated by 
electric railways and electrified steam railroads included in the 1944 figures and earlier data published in the Survey through the May 1945 issue. 

t The 1945 data for some items are not comparable with earlier data, see note for calcimines, plastic and cold-water paints at bottom of p. S-23 of the December 1945 Survey. 
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Unless otherwise stated, statistics through 1941 | 1945 | 1944 1945 

and descriptive notes may ound in the . \ nu- : 4 a 

1942 Supplement to the Survey D | D 7 = “—— | March | April | May | June | July | August on = N _— 

- ELECTRIC POWER AND GAS—Continued 
tured and mixed — 
ufactured and mixed gas: 

a nt MEE vascccsccusacnsubecuwes io: eee |) | ee pS eee Beceem, \ 1 fee Pre | Re RCs 
I oa sosink cicialetain dione nacsipsbanartiomaniataen ’ Sa | See Meee more . OS ee 4 fee OU * | Sete Sree 
Residential central heating...-.............-- oe Ee ee ee ee ee a, Ee Ee ee | SE RE Re 
Industrial and commercial. __..........-...-- Se Pee ft ee ERGaaates SE , ) SSS Ne Be 5 SRE See Oe os 

Sales to consumers, total__.......-...-- mil. of cu. ft_.|.........] 48,115 | 1 51,876 | 1 50,790 | 146,087 | 141,133 | 141, 429 | 138, 1 33, 757 | 131,206 | 131,982 | 35,995} 40,928 
eR OES LE ENR TAT ne eo 88: 2 = Fe Le Eee | ee Ea 2 8 of ee ee a, EE el 
Residential central a RO aa a ee ee eee i To eas .) | Sees See |. BES Boa 
Industrial and commercial___...........-.-.-- | 2 Se 2! | CRS “eS 4. | aa Sees Lf} ee eee  ° | Se iomriaes 

Revenue from sales to consumers, total]._thous. of dol..|.._......] 41, 769 |.....----].-.-.--_- t....; ae ae gis 7 aaeet iw. 1 (9. Seo 
EEL LIE a! See ‘| See ea: A. ,..., ea PRaae: © PIE Bri cins uticpnteig apmanmatante i, | a Besson 
Residential central a as cess inca isa ae | ee i) S| Sage cS eet Lf |) SS eee SEE ieee 
Industrial and commercial_...........-...-.-. [Sede SS GI eavitiannaabaininaweds ¢ 6 a hee fl REE SSLOER 9 | ee meee 

Natural gas: 

SIE NOUN. poison cv dcannsnasusedues thousands.-_|_____- | Se, See Co ee Sy ey, he | EES, gee rs: 2 | TREE. Seat 
Residential (incl. house heating) -..........-- i eae | | ee eee 2) Se RG aes S|) SRE SSR ef RRR Rane 
Industrial and commercial._...........-.....-. | Ee Bees a, Sea eee | ee See ___ t ER BA si ete, a 

Sales to consumers, total___...........-- mil. of cu. ft__|_ ----]| 216, 731 |! 231,791 |! 220,634 |! 201,362 |1182, 264 |1174, 398 |1167, 509 |1144, 630 |1148, 515 |1144, 254 | 161, 959 187, 871 
Residential (incl. house Section) SREP a a eee | eR Nicene aC  ) Ss EN ie 2. * SR Bee. gt SRR Bees > 
Ind]., coml., and elec, generation._..._._- — ae ll APES Beet EE RES x.) =e ees: EES, Se 

Revenue from sales to consumers, tota)..thous. ofdol_.|.........] 70,520 |......---|.-.-_- S| = a || eee seers: 2... jee Bites 
Residential (incl. house heating)...........-- eee | AR ew aoa f.,,..,| —o Spe. | i, Bee ... 7 See Owe 
Indl., coml., and elec. generation............- eS ee | joreoneces TENE btaicncuhasanapans | RE di Oi Be |) Co See 

FOODSTUFFS AND TOBACCO 
ALCOHOLIC BEVERAGES 

Fermented malt liquor:t 

ere thous. of bbl.-| 6,966 4 * 6,199 6, 205 6, 106 6, 798 7, 066 7, 433 8, 066 8, 149 104 7, 758 8, 081 6, 798 

Tax-paid withdrawals.......................... —- 6,228 | * 5,723 5, 527 5, 328 6, 289 6, 353 6, 767 7, 303 7, 743 8, 149 7, 437 7, 381 6, 800 

crock food month... at = 8, 189 8, 429 8, 608 8, 903 8, 863 9, 037 9,117 9, 240 9, 043 8, 447 8, 225 8, 322 7, 855 

Disti spirits: 

Apparent consumption for an - purposest 

thous. of wine gal__|_-..--_-- 19, 227 16, 031 13,875 | 15,120 | 14,112 14, 254 15,217 | 14,536 | 14,234 | 14,307 18, 609 19, 030 
EEE ee eee thous. of tax gal_.| 25,578 | "2,773 | 43,429 | 10,106 5, 665 1, 1, 296 1,182 | 41,796 | 15,222 16,072 | 29,749] 25,693 
Tax-paid withdrawalsf__.................--.- do....| 9,901 | 10,974] 11,116 8, 406 8, 166 8, 080 8, 016 9, 046 9, 660 9,938 | 10,607} 13,643 | 12,239 
a | EE Ey do....} 357, 248 $7330, 971 | 350,316 | 344,514 | 338,733 | 333,135 | 328,073 | 321,994 | 341, 234 | 342,761 | 341,521 | 342,686 | 345, 580 

Whisky: 
ee ae Ee Rr do....| 15,923 0} 25,858 1,303 0 0 0 0} 24,904 7, 536 6, 145 9,582 | 10,373 
en-peid withdrawals.........-.......<<<..-.- a 4, 780 5, 789 5, 523 4, 907 4, 564 4,477 4, 230 4, 664 4, 483 4, 704 5, 157 6, 6, 345 
eeeme, Gd Of MONG. ... ......ocinnccdcocend do_..-| 341, 235 [*317, 413 | 336,002 | 330,599 | 824,532 | 318, 927 313, 850 | 307,620 | 326,608 | 328,063 | 327,356 | 328,729 | 330, 927 

Rectified spirits and wines, production, totalt 

thous. of proof gal_.| 11,171 } "11, 563 11, 728 9, 362 9, 322 9, 194 10, 051 10, 789 9,556 | 10,785 | 11,416 14,785 | 13,909 

aes... aig wit te desis cara esis elahaiie ee EER do....| 9,893] *9,655 9, 579 7, 719 8, 038 8, 051 8, 820 9, 247 7, 952 8, 696 9,792 | 12,677 | 12,074 

Still wines: 

eee thous. of wine gal__|_-_.-.-_- 21,222 | 11,154 7, 168 9, 606 7, 698 5, 863 4, 844 4, 157 4,510 | 65,885 | 167,396 |_._..__. 

Rnd WIGNGSAWOI. .....~ 2. ccacncccenwecndl (3 See 7, 825 7, 673 8, 299 8, 274 7, 452 7, 376 6, 202 4, 998 5, 382 5, 196 (A » eee 

See, O00 OF MONE... « ccnncncncccaccconsaeve aaa epee 150, 263 | 142,742 | 134,457 | 125, 638 | 118, 232 110, 823 | 102,725 | 97,563 | 93,003 | 109,492 | 169,007 |__.__._- 

Sparkling wines:t 

at Ree ee ee are a See 85 156 83 162 177 171 181 150 125 104 | |) ao 

Tax-paid withdrawals..................-....... "| | eee 152 61 98 72 &7 84 90 124 125 WE bw3.cd. 

MN MIC OF WIGTION So... nncccnsucticodesasdl * eS RS 739 817 799 865 1,043 1, 132 1,190 1,179 1, 137 (x, TN 

DAIRY PRODUCTS 

Butter, creamery: 

Price, wholesale, 92-score (N. Y.)t.......- dol. per Ib_- - 473 - 423 . 423 423 . 423 . 423 - 423 423 . 423 423 423 423 473 

Production (factory) f.-.................. thous. of Ib..| 67,565 | 87, 821 99,003 | 92,372 | 109,623 | 122,715 | 160,413 | 171,717 | 155,905 | 133, 289 | 100,071 | 88,741 | + 68, 834 

Stocks, cold storage, end of monthg’_.......... do....| 54,525 | 60,767 | 38,926 | 31,062 | 29,833 45,139 | 70,375 | 131,669 | 184,759 | 206,501 | 189,888 | 164, 646 |r 108,501 

Price, wholesale, American Cheddars (Wisconsin) 

dol. per Ib_. . 233 - 233 . 233 - 233 . 233 . 233 . 233 . 233 . 233 . 233 . 233 . 233 . 233 

Production, total (factory) f...........-. thous. of Ib..| 58,485 [62,791 | 67,740 | 67,801 | 85,250 | 102,944 | 131,976 | 138,617 | 125,704 | 107,685 | 89,278 | 78,517 | + 60,856 
American whole milkf-...................... do....| 42,115 | 47,823 | 51,149] 51,778 | 65,954 | 82,401 | 107,722 | 111,813 | 99,917] 87,596 | 70,964 59, 118 | * 44,774 

Stocks, cold storage, end of monthg___....____- do.-..} 131, 967 | 144, 553 | 133,773 | 127,052 | 106,965 | 118,432 | 148,271 | 182,831 | 213,198 | 229,310 , 304 | 213,054 |r 173,736 
manetioan whole milk................<<-<...+- do____} 118,142 ] 131,379 | 124,627 | 118,087 | 98,766 | 108,675 | 134,590 | 166, 739 196, 335 | 208, 558 | 207,438 | 193, 965 |r 159,284 

Condensed and evaporated milk: 

Prices, wholesale, U. 8. average: 

Condensed (sweetened) _..........__- dol. per case_. 6. 33 6. 33 6. 33 6.33 6. 33 6. 33 6. 33 6. 33 6. 33 6. 33 6. 33 6. 33 6. 33 
Evaporated (unsweetened)_................- | Se 4.14 4.15 4.15 4.15 4.15 4.15 4.15 4.15 4.15 4.15 4.15 4.14 4.14 
Production: 
Condensed (sweetened): 
0 a eee thous. of Ib..| 26,928 | 21,859 | 27,202 | 32,904 | 48,938 | 61,515 | 85,730! 81,413 | 61,659 | 44,697 | 34,919) 27,555] 23,751 
| ae Se. -ers Oss 8, 825 8, 564 9, 530 8,592 | 11, 237 13, 981 15,935 | 15,387] 14,582} 13,870] 11,770 11, 080 9, 300 
Evaporated (unsweetened), case goodsf--.--- do....| 163,650 | 225,177 | 249,609 | 253,770 | 324,772 | 391,365 | 476,511 | 477,124 | 435,000 | 360,750 | 268,500 | 211,500 | 165,300 

Stocks, manufacturers’, case goods, end of month: 

Condensed (sweetened) _............-- thous. of Ib..| 5, 357 6, 725 7, 328 6, 559 7,951 | 11,299} 13,012{ 11,868 | 13,987] 14,310 | 11,753 7, 842 7, 261 

wane _— (unsweetened) .............-..._- do....| 71,762 | 143, 294 | 131,743 | 122,546 | 107,702 | 154, 511 | 206,309 | 210,193 | 204,368 | 192, 455 172, 386 | 31,226] 89,844 

milk: 

Price, dealers’, standard grade__...... dol. per 100 Ib_- 3. 27 3. 26 3. 26 3. 26 3. 26 3. 25 3. 25 3. 25 3. 25 3. 25 3. 26 3. 26 3. 27 

RR a eee a ree at BAS tesa mil. of Ib_. 8, 509 8, 658 8, 892 8, 528 10,062 | 10,842 | 12,584; 13,030] 12,363] 11,136 9, 760 9, 180 8,373 

Utilization in manufactured dairy productst...do....| 2, 450 3, 032 3,377 | +3, 246 3, 977 4, 610 5, 894 6,191 | 75,621 4, 787 3, 664 3,192! + 2,494 









































* Revised. oSce note marked ‘“‘@” on p. 8-27. {Reflects all types of wholesale trading for cash or short-term credit; see also note on item in June 1945 Survey. Prices beginning 
November reflect removal of 5 cents subsidy at end of October and increase of O. P. A. prices by same amount; sales at old price ceiling are not included in average. 
1 Origihal estimates (see note marked “ ””) adjusted to agree with quarterly totals based on the more complete quarterly reports. 2 Total for quarter. 

{Data cover total production of distilled spirits for beverage purposes by registered distilleries, including, in addition to rum and brandy, gin, whisky, and other spirits for bever- 
age purposes for the monthsin which such spirits were produced (in the November 1944 to July 1945 issues of the Survey amounts reported as ‘other and unfinished” spirits were 
included only in the totals given in footnotes. In addition, alcohol was produced for beverage purposes by industrial alcohol plants in certain months as follows (tax gallons): 
1%5—January, 2,879,000; February 2,334,000; March, 3,318,000; April, 88,000; May 48,000; July 5,255,000; August, 295,000; September, 296,000; October, 326,000. 

tData for manufactured and natural gas have been revised beginning 1929 (reclassifying the companies on the basis of the type of gas distributed in 1943) and are not strictly 
comparable with figures shown in the October 1944 and earlier issues; beginning 1945 detailed reports from all reporting utilities are obtained quarterly only; monthly sales for 1945 
are estimated by the American Gas Association from reports of 21 utilities distributing manufactured and mixed gas, which account for about 33 percent of total sales for this branch, 
and 36 distributing natural gas accounting for about 41 percent of the total (see also note 1); all sales data relate to sales to ultimate consumers. Revisions for consumption of distilled 
spirits for beverage purposes for January 1940-August 1944 are available on request. Revisions in the 1941 and 1942 monthly data for the other alcoholic beverage series not pub 
in issues of the Survey through March 1944 are shown on p. S-25 of the April 1944 Survey; scattered revisions in the J y 1943 to January 1944 data for fermented liquor, rectified 
spirits and wines, and still and sparkling wines are shown on p. 8-23 of the June 1945 issue. 1943 revisions for indicated airy products series are shown on p. 13 of the March 1945 


; See note marked ‘‘f” on p. S-25 of the February 1945 Survey for sources of 1941-42 revisions, except for the series on utilization of fluid milk in manufactured dairy products 
which has been revised for 1920 to May 1944 (these revisions are available on request). . 
*Revised data for 1943 are shown on p. 13 of the March 19465 issue; see note marked ‘‘*”’ on p. S-25 of the February 1945 Survey regarding earlier data. 
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Unless otherwise stated, statistice through 1941 |_1945 | 1944 es 
end descriptive notes may md im the | Decem-| Decem-| Janu- | Febru- Sep- | Octo- | Novem. 
1942 Supplement to the Survey ees nae =F ary | March | April | May | June | July | August damieer'|~ hee a 
FOODSTUFFS AND TOBACCO—Continued 
| | | 
DAIRY PRODUCTS—Continued | | | | | | 
| | 
Dried skim milk: 
Price, wholesale, for human consumption, U. §. , 
average.__.._. e dol. per Ib-. 0. 143 0. 139 0. 141 0. 139 0. 140 0. 141 0, 142 0. 142 0. 142 0. 143 0. 140 0. 137 0. 139 
Production, totalt.................. thous. of Ib__| 33,530 | 36,777 | 43,250] 44,100 | 657,750] 71,650} 88,900 | 87,632 71,560 | 53,245 | 40,910 | 30,920] 24 109 
For human consumptiont 0...-| 33,000 | 35,898 | 42,350] 43,200] 56,500] 70,050] 86,500 | 85,075 | 69,600 | 51,920 | 39,860} 30, 250 23, 700 
Stocks, manufacturers’, end of month, total_...do....| 14,042 ] * 40,043 38, 716 41,955 44, 562 59, 985 83, 531 88, 130 77,615 56, 745 39, 985 23,712 | 12,825 
For human consumption..............---.-.- do....| 13,736 | * 38,034 | 37,342 | 40,970} 43,279 | 58,706 | 81,714 | 86,121 | 76,058 | 55,683 | 38,857 | 22,996 | 12 439 
FRUITS AND VEGETABLES 
Apples: 
Production (crop estimate) _..........-- ee Ge Me a eee ee ee een Gene nes Peet Sp enenmegelontieceses|a<-ahecce mee ae ae 
Shipments, carlot..._.........-..---- no. of carloads..| 4,450] 6,824] 5,428] 4,529/ 4,665] 3,031 | 1,983 397 949 |, 187°] 9,978 | 11, 261 | 77935 
Stocks, cold storage, end of month-__-_--- thous. of bu_.| 16,252 | 32,686] 25,377] 18,670] 11,573 5, 527 1, 669 0 599 764 4,585 | 18,994 | © 19, 949 
Citrus fruits, carlot shipments_.......-- no. of carloads- 21,120 | 23,718 | 19,818 | 20,285 | 21,347] 19,323} 16,942] 13,862] 10,917 8, 602 8,642 | 13,849 | © 15, 699 
Frozen fruits, stocks, cold storage, end of month 
thous. of Ib__| 371, 190 ] 268,407 | 242,253 | 217,048 | 193,786 | 168,871 | 159,436 | 169,518 | 239,839 | 288,829 | 360, 230 | 381, 267 "377, 167 
Frozen vegetables, stocks, cold storage, end of month J 
thous. of Ib__| 191, 468 | 166,910 | 145,622 | 123,997 | 99, 967 84, 120 77, 131 91,029 | 134, 512 | 163,927 | 189,033 | 204, 093 |r 198, 545 
Potatoes, white: « 4 | 
Price, wholesale (N. Y.).......-...--- dol. per 100 Ib_- 3. 000 3. 156 3. 569 3. 059 2. 875 3.592 3. 671 3. 780 3. 428 3.179 2. 431 2. 445 2.744 
Production (crop estimate)t..........-- tows. of ba...11495, 131 S05, 106-1... )e 2 225-]----- ~~. rawemurssilurecansweleocesmee=locs omnes lancecose= Sey a ee 
Shipments, carlot.._.....<2..........-. no. of carloads.._| 19,510 | 21,119] 22,260] 19,541 | 26,095 | 15,613 | 22,856 | 22,942] 19,474] 21,325] 25,778 | 28,656 * 23, 503 
GRAINS AND GRAIN PRODUCTS | 
Barley: | 
Prices, wholesale (Minneapolis): | 
0 SE ae dol. per bu... 1.30 1.20 1,24 1, 24 1, 27 1,19 1, 18 1.18 se 1,14 1.19 La 1.30 
5 Sires ae 1.31 1.30 1.30 1. 30 1.30 1. 30 1, 27 1. 28 1, 27 1, 26 1, 27 1.31 | 1.32 
Production (crop estimate) t_........-.- ee OR | eee eee ee SRE. AEN See ae, Fame és oe 
Receipts, principal markets_..............---.- NS 7, 537 10, 095 6, 741 3, 954 6, 358 10. 814 9, 624 11, 264 9, 602 22, 589 19, 931 15, 243 | 9, 832 
Stocks, commercial, domestic end of month....do_...| 21,287 | 30,886 | 27,542] 26,070] 21,858 | 20,638 | 16,982 14,479 | 12,998 | 16,575 | 22,922] 23,581 | 22,707 
orn: , 
Grindings, wet process..................------- do....| 11,0024 11,064 11, 721 10,826 | 11,965 11, 442 11, 420 9, 941 9, 849 6, 996 7,609 | 76,841 | 0, 446 
Prices, wholesale: 
No. 3, yellow (Chicago) ...........-..- dol. per bu. (2) 1.14 115 1.15 1.15 1.15 1.16 1.18 1.18 1.18 1.18 1.18 1.17 
No. 3, white (Chicago) ..............-.-.- Se ye 1.31 (9) 1, 27 1, 26 1.27 1.23 1, 20 (9) 1, 32 (2) (4) (*) | 1.32 
Weighted average, 5 markets, all grades__....do__-- .97 1.01 1.01 . 99 1.01 1.04 1,08 1.13 1.13 Kaa 1.17 yy 1.04 
Production (crop estimate) t_..........- thous. of bu-_.|'3,018,410 }?3,203,310]_........]...-.----].-- RED We ees Eee enn EP Ramen eh als .--------|8,018,410 
Receipts, principal markets__..........-....- --do....| 31,671 § 31,291 47,437 | 36,275 | 39,036 | 39,038 | 44,706 | 31,832 | 29,138 | 14,482] 22,119 18,714 | 28,931 
Stocks, domestic, end of month: 
i a ae do....| 11,127] 11,688 | 19,501 | 22,487 | 20,872] 17,886 16,132 | 11,208 7, 100 3, 714 4, 674 4, 796 7, 780 
o a wand Se | Ee ee Ec kecncneehhs cncnems a Te, T0906, 100 |... ....<<-leoe eee 
ats: 
Price, wholesale, No. 3, white (Chicago) -dol. per bu_- . 80 .74 .79 (¢) (¢) .70 . 68 (2) (2) . 62 . 63 . 68 71 
Production (crop estimate) ft_..........- RR RD ES RE ee ee ees Eee Sena, Seer = > ean 
Receipts, principal markets__..............-.-. do....| 16,158 9, 280 7, 318 7, 618 9, 086 14, 179 5, 097 7, 865 12, 269 42, 097 32, 784 23, 028 18, 308 
Stocks, domestic, end of month: 
i ESS a SS a do....|. 46,695 14, 982 13,062 | 12, 837 8, 597 12, 381 11, 181 9, 604 11,127 | 28,651 43,555 | 48,432 | 45,043 
RIES Puen ee aS ES Ul | PE 8S Ee |b See MEE tacos cscs heenersces 71,290,931] - - -- onteinag ae 
ice: 
Price, wholesale, head, clean (New Orleans) 
dol. per Ib. . 066 . 067 . 066 . 066 066 066 066 . 066 066 066 066 066 . 066 
ars (crop estimate) ft_.......---- thous. of bu-_. | 170, 160 | 2 68, 161 |..... co nn BE Ls at EE RR 5 EER, Rl eae, eee a EAN aun, | el 
alifornia: 
Receipts, domestic, rough........_.- bags (100 Ib.)-.| 610, 109 | 394, 684 | 611,763 | 569,195 | 632,972 | 601,900 | 649,518 | 463,410 | 406,683 | 250,267 | 89,180 {1,028,143 | 1,023,332 
. Shipments from mills, milled rice---_-__-..- do__..| 468,991 | 316, 633 | 416,632 | 490,353 | 548, 510 | 399,898 | 268,989 | 410,587 |r 323,789 | 383,717 | 65,446 | 341,989 | 592, 683 
Stocks, rough and cleaned (in terms of cleaned), 
OO" Sere bags (100 Ib.)- 358, 408 | 593, 109 | 567,268 | 446,146 | 317,617 | 295,525 | 387,067 | 309,184 | 252, 667 65, 460 55, 544 | 363, 588 | 428, 849 
Southern States (La., Tex., Ark., Tenn.): 
Receipts, rough, at mills....thous. of bbl. (1621b.)..| 1,069] 1,313 699 379 237 163 144 101 86 453 | 2,249] 4,220) 4,901 
Shipments from mills, milled rice 
thous. of pockets (100 Ib.) __- 1, 899 1, 767 1, 708 1, 565 958 880 £59 326 324 288 1, 275 2, 088 2, 645 
Stocks, domestic, rough and cleaned (in terms of 
cleaned), end of mo__..thous. of pockets (100 Ib.) - 4,774 4, 707 3, 818 2, 688 1,933 1, 104 684 457 189 343 1, 421 3, 699 5, 458 
Price, wholesale, No. 2 (Minneapolis) - dol. per bu_. 1.75 1.14 1.23 1, 23 1, 27 1. 34 1, 39 1. 55 1. 53 1. 44 1. 51 1. 64 1.84 
Production (crop estimate) t..........-- Shee; oF bu. -| 290,368 52 96000 15 LP wad no.) LSS 2) cal CR Se emai ee 
Receipts, principal markets__.................- do_..- 896 639 529 167 266 705 594 1, 186 639 2, 173 2, 358 1, 145 1,301 
wenn commercial, domestic, end of month...do..._| 4,544} 12,207] 11,116 | 10,951 | 10, 252 8, 975 8, 089 6, 599 4, 095 4, 433 4, 732 4, 209 4, 769 
Disappearance, domestict_............- thous, of bu__| 341,036 fr 253, 622 |........-]_.-..-...- NR oe ch decan cece oS) eae lee emma ° 373, 657 
Prices, wholesale: 
No. 1, Dark Northern Spring (Minneapolis) 
dol. per bu... 1.73 1. 64 1. 67 1. 68 1.69 1. 69 1.70 1. 72 1. 72 1.71 1. 69 1. 73 1. 
No. 2, Red Winter (St. Louis). -............- do....| (*) 1.74 1. 76 1.76 (¢) (2) 1.80 1.76 1. 67 1. 68 1.71 1.78} (9) 
No. 2 Hard Winter (K. C.)__-..........---.- do.... 1. 69 1. 62 1. 64 1. 66 1. 66 1. 67 1. 68 1. 58 1. 60 1.62 1. 68 1.69 
Weighted av., 6 mkts., all grades_.......___.. do...- 1.71 1. 60 1, 63 1, 66 1. 66 1. 66 1. 67 1.70 1.62 1. 64 1. 65 1.70 1.70 
Production (crop est.), totalf..........- NR Os RR) SEL LR SRD | SPRRRET (ERI Se UR ieee, anaes jimmie, mei Fens. 
8 Be RS Se BRE Os 0 RIMES Teal A a FS We See CEC Bens aE | - 
ooo cphene,., SR Ee ee ee EE a RE Sas PE ene pC SELEY ie) SOR) 
Receipts, principal markets__.................- do....| 29,185 | 28,629 | 19,262] 15,311 | 15,502 {| 28,946] 49,516 | 58,325 | 100,199 | 88,625 | 62,138 | 54,857 | 42,048 
Btocks, end of month: 
Canada (Canadian wheat)-__.____- piceicaeie do....| 152,823 | 327,046 | 335,057 | 328,962 | 322,966 | 301,005 | 263,984 | 239,037 | 206,960 | 171,740 | 181,292 | 202,718 | 175, 256 
United States, domestic, totalf t...........-- Go-....| 060, S37 1804, 000 |... see tient itn Se 2 typ pagaaedes RIES cae. 1,030,363 |... .-- ane 
ee do....| 102,131 } 152,043 | 133,905 | 117,440 | 99,644 | 77,351 | 65,000 | 67,185 | 132, 278 | 167,539 | 170,305 | 147,424 | 121,712 
Country mills and elevatorst---..........-- SR EES Og ilo Bpee ae a) ea ivaste ORG PD, Tales 7181,000 |....-.-.-|-<ataaee 
MII tenn co cmb aves ib. -. 31 > BOD Bh APEINS, Uncen nieconds lronscient Yas Sgt eS I Btneaee Se ORS MPP 
On farmsf--............- aiekahyiaeghenniiesiy do....| 368, 820 [390,990 |......... aciimnigshid RELIED hen auiccus Seuieabdiedll Ty +? Re eebete 9606, 018 ‘Wu... ..! ne 











‘Revised. _1Decemberlestimate. *% Revised estimate. * No quotation. 
‘Includes old crop only; new corn not reported in stock figures until crop year begins in October and new oats and wheat until the crop year begins in July. 
The total includes wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins, not included in the breakdown of stocks. 
Revised series. The indicated grain series have been revised as follows: All crop estimates beginning 1929; domestic disappearance of wheat and stocks of wheat in country mills 
and elevators beginning 1934; corn, oat, and wheat stocks on farms and total stocks of United States domestic wheat beginning 1926. Revised 1941 crop estimates and December 1941 
stock 7 are on pp. 8-25 and 8-26 of the February 1943 Survey; revised 1941 ggg or monthly averages for all series other than crop estimates are given on pp. 8-25 and 8-26 
of the April 1943 issue, in notes marked “‘t’’. All revisions are available on request. For 1941 and 1942 revisions for production of dried skim milk, see p. 8-25 of the March 1943 
ee p. 8-35 of the March 1944 issue (correction—total, Feb. 1942, 35,064); 1943 revisions are shown on p. S-26 of the March 1945 Survey; revisions for all months of 1944 are 


on p. 8-26 of the August 1945 Survey. 
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February 1946 SURVEY OF CURRENT BUSINESS S-27 
Unless otherwise stated, seetlenien eeneal 1941 1945 1944 : apes 
descriptive notes may ound in the a EG 7 . " _ Iw 
1942 Supplement to the Survey a “ony = | — March | April | May | June July | August i = — 
= 
FOODSTUFFS AND TOBACCO—Continued 
= 
GRAINS AND GRAIN PRODUCTS—Continued | 
Wheat flour: | 
Grindines f weet JES ee) Str ee thous. of bu_.|. __.....] 46,485 | 651,287 | 46,893 51,284 | 650,627] 654,541 53,435 | 52, 281 54,460 | 51,885 | * 57,752 | 52, 407 
ices, wholesale: 
Pinenderd patents (Minneapolis) §_.-_- dol. per bbl_ 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 6. 55 
Winter, straights (Kansas City)§ _...._- eae ee 6. 44 6. 30 6. 24 6. 30 6. 49 6. 43 6. 38 6. 39 6. 22 6. 22 6.31 6.42 6. 36 
Production (Census) :4 
SCS = o's aaculo wa within negdabmsemace thous. of bbi_- _-----f 10,192} 11,228 | 10,274 11, 251 11,072 11,926 | 11,658 | 11,350] 11,839] 11,333 12,656 | 11,473 
Operations, percent of capacity._...........__- AES St 69.8 73.7 76.1 71.0 75. 3 78. 1 76.1 77.2 74.5 80.0 79. 5 77.8 
ee oS: eS .---] 807, 183 | 894,085 | 815, 807 | 893,834 | 886,299 | 954,507 | 942,823 | 924,648 | 957,241 | 906, 106 {1,003,713 | 914, 928 
Stocks held by mills, end of month---. thous. of bb]_ Re 4 REO yt be abicted ft tee Tyee: of ee: Sees FO TE oop a eee 
LIVESTOCK 
Cattle and calves: 
Receipts, principal markets -_- thous. of animals__-. 2, 073 2, 211 2, 372 1, 951 2, 101 2, 194 2, 104 2, 015 2, 207 2, 585 2, 791 3, 816 2, 929 
een. Reeder, to 8 corn belt Statest____- a Ss 187 170 113 72 113 136 103 114 104 203 339 669 404 
Prices, wholesale: . 
Beef steers (Chicago) -........_.._.- dol. per 100 Ib. 16. 59 14. 87 14. 71 15.12 15. 64 16. 14 16. 38 16. 58 16. 64 16. 42 16. 62 16. 86 16. 91 
Steers, stocker and feeder (K. C.)..__._____-- : | See 13. 41 11. 49 12. 40 13. 00 13. 60 13. 20 14, 23 13. 73 13. 54 13. 08 12. 25 12. 62 13. 19 
Calves, vealers (Chicago) --.-.....-......__.- , 14. 63 14. 75 14. 75 14. 88 15. 66 16. 33 15.7 15. 69 15. 38 15.34 14, 44 14. 48 14. 68 
logs: 
Hecepts, principal markets_____._- thous. of animals_- 8, 459 3, 365 3, 361 2,013 2, 082 1, 932 2, 019 1, 967 1, 610 1, 292 1,190 1, 469 2, 890 
ices: 
Wholesale, average, all grades (Chicago) 
dol. per 100 Ib_- 14. 66 14. 19 14. €6 14. 70 14. 70 14. 71 14.71 14. 69 14. 54 14. 51 14. 54 14. 75 14. 67 
Bae-corn euttot.be. of corn per 100 Ib. of live hogs-- 13.0 12.6 12.9 13, 2 13.1 13.2 13.1 12.7 12.5 12.4 12.6 12.5 12. 
Sheep and tambs: 
Receipts, principal markets_.____- thous. of animals_ 2, 100 2, 134 2, 297 1, 643 1, 725 1, 737 2, 576 2, 419 2, 165 2, 270 2,811 3, 640 2,177 
Shipments, feeder, to 8 corn belt Statest___..__- do.-- 129 169 132 77 103 80 97 52 100 354 932 1, 072 31 
Prices, wholesale: 
Lambs, average (Chicago)_-._..__-- dol. per 100 Ib- 13. 89 14. 14 15. 02 16. 00 16. 31 16. 30 15. 35 15. 29 15. 55 13. 81 13. 26 14. 02 14. 00 
Lambs, feeder, good and choice (Omaha).__-. do... 14. 03 12. 50 12. 99 13. 83 13. 90 14. 00 (*) (#) (2) 14. 53 14. 51 14. 66 14. 76 
MEATS 
Total meats (including lard): 
Consumption, apparent_._-_............-- milt‘of Wo..|........ 1, 589 1, 575 1, 140 1, 258 1,023 1, 190 1, 265 1, 198 1,320 1,356 1, 509 1, 498 
Production (inspected slaughter) _____. a ae do....| 1,739 1, 761 1, 747 1, 311 1,424 1, 229 1, 359 1, 401 1, 293 1, 281 1, 252 1, 442 1, 688 
Stocks, cold storage, end of month@a’.--.._....do___- 692 675 699 656 614 621 673 767 790 696 559 491 r 555 
Miscellaneous meats@o’ ..._...-..---.-.----- ae... 39 37 34 29 26 23 23 27 27 27 24 27 31 
Beef and veal: 
Consumption, apparent.._......_...-__- thous. of Ib__|_ A 676,618 | 680, 247 | 619,118 | 669,407 | 529,081 | 584,341 | 569,208 | 608,407 | 727,399 | 810,409 | 901,389 | 746, 489 
Price, wholesale, beef, fresh, native steers (Chicago) 
dol. per Ib- . 200 . 200 . 200 . 200 - 200 . 200 . 200 . 200 . 200 . 200 . 200 . 200 . 200 
Production (inspected slaughter)_______- thous. of Ib__| 599, 635 | 658,443 | 678, 745 | 632, 564 | 685,274 | 561,247 | 604,142 | 617,147 | 601,405 | 707,488 | 754,398 | 869,459 | 750,723 
eee Dest, cold storage, end of month@q"__..do_--.} 180,490 | 107,171 | 116,093 | 133,132 | 152,629 | 190,224 | 215,013 | 266,943 | 261,881 | 241,523 | 199,816 | 177,425 |r 167, 372 
and mutton: 
Consumption, apparent_-...---.-.-.......----- do....|. _.....-] 79,080] 91,211 | 69,346 | 77,692) 70,345 | 74,884] 72,656] 75,611] 71,547] 71,896 | 82,413] 74,598 
Production (inspected slaughter)..-.._...._.-.- do....| 80,491 | 81,200] 90,263 | 71,119 | 76,470] 66,942] 77,290] 76,918 | 72,335 | 66,684] 71,179 | 86,423 | 76,951 
A ahoes: 4 end of month@¢’.-.-.____- do....] 18,636 | 20,183 | 18,258] 17,195 | 15,264] 11,541 | 13,870] 18,121] 14,842 9, 918 9,177 | 13,066 | * 15, 394 
ork (including lard): 
Consumption. apparent........-..............- do....|_________] 838, 262 | 803, 728 | 451,085 | 511,280 | 493,791 | 530,777 | 623,138 | 514,384 | 521,062 | 473,889 | 525,288 | 676,895 
on (inspected slaughter)_......_.____.- do-__--}1,058,969 [1,021,414 | 977, 737 | 607,032 | 662,521 | 600,377 | 677,425 | 706,956 | 619,372 | 506, 858 ‘ 485, 849 | 859, 844 
Ork: 
Prices, wholesale: 
Hams, smoked (Chicago)............_-- dol. per Ib_- . 258 . 258 . 258 . 258 - 258 . 258 . 258 . 258 . 258 . 258 . 258 . 258 . 258 
Fresh loins, 8-10 Ib. average (New York)-.--do--- . 259 . 258 . 258 . 258 - 258 . 258 . 258 . 259 . 259 . 259 . 259 . 259 . 259 
Production (inspected slaughter)_.___-_- thous. of Ib__| 810, 106 | 785,370 | 761,150 | 480, 460 | 524,383 | 471,559 | 528,725 | 545,395 | 474,830 | 387,806 | 332,064 | 390, 754 | 679, 582 
— cold storage, end of month@q’-_-.-._-..- do... | 322,096 | 371,893 | 407,202 | 366,185 | 325,503 | 298, 448 | 305,996 | 333,019 | 344,812 | 285,950 | 211,004 | 168, 028 |r 235, 894 
Consumption, spperent FRESE 2 SOP een Sate do... _.-.} 105,039 | 128,966 | 31,802] 14,304] 12,849] 56,229] 80,348] 50,918] 71,837] 45,612 | 66,397] 95, 465 
, wholesale: 
Prime, contract, in tierces (N. Y.)_..._- dol. perIb..|  (#) (*) (2) (2) (*) (2) (*) (*) (*) (2) (2) (*) (*) 
a Eat do._.- 146 . 146 . 146 . 146 - 146 . 146 . 146 . 146 - 146 - 146 . 146 . 146 . 146 
Production (inspected slaughter)... ._...- thous. of Ib._} 180,801 | 171,924 | 158,069 | 91,813 | 100,179 | 93,622 | 108,458 | 117,861 | 105,140 | 86,506} 68,268 68,975] 131, 250 
Stocks, cold storage, end of monthg’_.________- do....| 80,715 | 98,484 | 81,494 | 64,770 | 49,728] 53,766 | 64,339 i ‘ 68,989 | 58,998 | 50,914 | * 59,349 
. POULTRY AND EGGS 
Price, wholesale. live fowls (Chicago).....dol. per Ib..|__. 243 . 246 . 255 . 260 . 264 . 268 . 272 . 260 . 251 . 251 . 239 . 228 . 232 
Receipts, 5 markets................-.... thous. of Ib__| 89,018 | 60,236 | 33,085 | 18,917} 20,842} 20,435 | 17,683} 20,245] 27,688 | 38,041] 56,772 | 94,228] 99,208 
Stocks, cold storage, end of month’. .._______. do____| 353, 524 | 269,021 | 215, 632 | 183,889 | 141,708 | 117,755 | 102,286 | 97,211 | 103,203 | 114,192 | 157,077 | 238,936 |r320, 745 
fed, production *._.......-._................ ie. - 166 | 10,610] 15,192] 14,134] 17,845] 15,716} 12,523 8, 951 7, 937 7, 920 2, 529 345 111 
Price, wholesale, fresh firsts (Chicago)t dol. per doz_- . 429 418 . 380 . 349 343 . 343 . 343 351 . 356 .378 . 346 -401 . 437 
| Yeas ara hey aie aiet: millions. 3, 411 3, 405 4, 146 4, 786 6, 558 6, 670 6, 300 5, 295 4, 591 3, 941 3, 422 3, 140 2, 958 
Stocks, cold storage, end of month: 
II icine: saidavicl apace saree hcp decaviaplaiaaee thous. of cases_ 148 411 296 521 1, 784 3, 823 5, 432 6, 120 5, 926 4,771 3, 934 1, 666 7314 
MN ge Sooo cmacicks Scdactoguse ae thous. of Ib. | 125,776 | 165,933 | 98,985 | 85,499 | 114,814 | 169,526 | 231,930 | 255,936 | 248,675 | 218, 010 \ 182, 322 | 155, 934 
MISCELLANEOUS FOOD PRODUCTS 
fuady, sales by manufacturers...........thous. of dol._| 36,818 | 37,399 | 40,301 | 38,775 | 44,204 | 37,573 | 36,446 | 30,979 | 24,164 | 29,722] 35,369 | 43,504| 40,459 
Clearances from Brazil, total... ..___- thous. of bags._| 1,618 1, 645 1, 118 951 1,014 889 678 1,477 1, 387 1, 643 1, 644 1, 181 866 
a ee er rae a do____ 1, 233 1, 395 957 831 844 717 519 1, 244 1, 161 1,174 1, 380 715 567 
Price, wholesale, Santos, No. 4 (N. Y.)._-dol. per Ib_- . 134 . 134 . 134 . 134 134 . 134 . 134 . 134 . 134 . 134 x . 134 . 134 
“—* supply, United States__.._.._. thous. of bags_- 2, 558 1, 450 1, 418 1, 380 1, 352 1, 407 1, 321 1, 338 1, 928 1, 976 2, 352 2, 396 2, 251 
Landings, fresh fish, principal ports... .- thous. of Ib..| 21,640 | 17,297 16,794 | 20,073 | 36,786 | 36,356 | 55,298 | 69,322! 61,113 | 54,254 /|+*38,493 | 43,356! 33,247 
Stocks, cold storage, end of month... .-.......- do....| 137,065 § 111,956 | 78,971 | 52,965! 39,830! 32,509! 40,516! 58,438! 80,523 j 127,055 | 138,434 * 148, 286 
* Revised.’ * No quotation. tCompiled by the U. 8. Department of Labor; see note in April 1944 Survey. 
ble with earlier data. 


— since May 1943 have been quoted for sacks of 100 pounds and have been converted to price per barrel to have figures com 


e hog-corn ratio has been shown on a revised basis beginning in the March 1943 Survey; revised data beginning 1913 will be published later. The series for feeder shipments 


of cattle and calves and sheep and lambs have been revised 


*New series; annual figures beginning 1927 and monthly figures for 1941-43 are shown on p. 20 of the 
® Miscellaneous meats includes only edible offal beginning June 1944; trummings formerly included in “miscellaneous meats” are now distributed to the appropriate meat items. 
The total includes veal. shown as 8 new item in the original reports ——— June 1944 (some of this veal formerly may have been included with trimmings in “miscellaneous 


meats’’), and also beginning June 1944, data for sausage and sausage products an 
h October 1945 are given in notes in earlier issues; November and Decembe: 


e. 


and sausage products—November, 20,330; December, 20,771; canned meats and meat products—November, 16,659; December, 17,523. 
{Data relate to regular flour only; in addition, data for granular flour have been reported beginning 1943; see note in previous Surveys for data through October 1945. Granular 


flour data for November 1945: Wheat grindings, 316,000 bushels; production, 70,000 barrels; offal, 5,167,000 pounds; percent of capacity, regular and granular flour combi 
@Cold storage stocks of dairy products, meats, and poultry and eggs include stocks owned by the D. P. M. A., W. F. A., and other Government agencies, stocks 


beginning January 1941 to include data for os Pay are shown on pp. 8-26 and 8-27 of the August 1943 Survey. 
are 


canned meats and meat products which were not reported previously; separate data for these items 
r 1945 data are as follows (thousands of pounds): Veal—November 9,661; December, 12,330; sausage 


ned, 78.3. 
held for the 


Armed Forces stored in warehouse space not owned or operated by them, and commercial stocks; stocks held in space owned or leased by the Armed Forces are not included. 

















































































































































































ee 
Unless stherwige stated, eer ant 1941 | |_1945 | 1946 | =e : 
aie — ‘ound im the |: Decem-| Decem-| Janu- | Febru- Septem-| Octo- |No 
2 vem. 
i942 ome tll to the Survey her ber ary ary March | April May June July | August ber | ber Hag 
LT 
FOODSTUFFS AND TOBACCO—Continued 
| 
MISCELLANEOUS FOOD PRODUCTS—Con. 
Sugar: 
uban stocks, raw, end of month§ 
thous. of Span. tons... 205 * 697 782 1, 386 1,776 2, 359 2, 101 1,777 1, 516 975 795 388 296 

United States, deliveries and supply inal value) :* 

a SR inidccensen aces --Short tons-.} 337, 522 | 607,201 | 599,417 | 499,486 | 653, 706 | 589,226 | 619,781 | 578, 590 | 514,500 | 540,129 | 490,761 | 471, 266 |r420, 29g 

For domestic consumption... ae 3 559, 159 | 477,456 | 605,089 | 552,100 | 581,350 | 560,858 | 492, 561 | 513,695 | 471,466 | 468, 755 7411, 49] 

ee ae aaa a d . 40,258 | 22,030 | 48,617] 37,126 | 38,431 | 17,732 | 21,939 | 26,434] 19,295 2,511 | +9 917 
Production, ns and receipts: 

Entries from off-shore areas, total 471, 258 | 392, 680 | 579,633 | 540,355 | 476,866 | 417,489 | 441,594 | 464,037 | 412,128 | 270, 089 210, 392 

ccc nesmnonmacses 439, 055 | 340,752 | 477,157 | 399,052 | 270, 886 202, 674 197,215 | 204,356 | 211,525 | 105, 202 | 101, 6g5 

_ Puerto Rico and Hawaii. 27,678 | 38,698 | 94,241 | 137,736 | 197,999 | 207,401 | 237,779 | 165,890 | 174,374 | 155,115 | 108,707 

OS be A 4,525 | 13,230 8, 235 3, 567 7, 981 7, 414 6, 600 3,791 | 26, 229 9, 772 0 

eh ag domestic cane and beet ey DS eee 53,617 | 14,139 | 15,952 3, 946 8, 805 9, 549 8,644 | 16,161 | 56,654 | 420, 480 | 644, 161 

Stocks, raw and refined.....................- . 1,147,957 |1,053,052 |1,003,723 | 961,330 | 828, 167 | 684,020 | 604, 140 542, 231 513, 294 | 728, 489 1,167,026 

Peis, refined, granulated, New York: 

Retail (*) . 065 - 066 . 066 066 . 064 . 064 . 065 . 064 . 064 . 064 
. 054 .054 - 054 . 054 - 054 . 054 . 054 . 054 . 054 . 054 . 054 
Leaf: 
Production (crop estimate) _....-.......--- 0 eg ee a ae ee en es ae | ee sachsen 
Stocks, dea’ and manufacturers, total, end of 
lie ae. ie rer eti-es Th..i....-...- Se ae CO  ) Se = Si Seen Eee yt ene cet 
Domestic: 
A STEERED 59 ER ee = ae | | ee eee a ee | ee ee Se 
Wiegesed and duck civcuned Tea SEY Se, Eee | RES? CRE a ee Ne. podisadinieneoacs | SE ESR ae 
Flue-cured and light air-cured..._.........- ake Ps it RARE: aE |) eee 2 eee Se ot RES ae 
Miscellaneous domestic. ..............-.--- St Ee 2 ESS (aS Wl cca opctalsewadcens _ | SAT ase BP rececaskd een 
Foreign grown: 
oom a SEN Ue 2 5 Ee ees -. |) he, | ee Re See ee i ee oe 
Cigarette a oO Eee SR? Se ae | BRIS ore “|; Se Eee US are y | | ea SSS cer: 
Manufactured p 
Consumption ‘ton paid withdrawals):4 
ES aS ee millions..| 16,061 17,826 | 20,077 16,673] 18,679 | 17,090 | 21,280 | 24,311 | 21,815 | 28,478 | 26,360 | 31,340] 25,406 
Large oo Rieti thd. ris sheshitiidnasti<s mes toasted thousands_-| 364, 671 | 395,499 | 379,420 | 388, 629 | 417,521 | 388,436 | 413,693 | 403,023 | 350,756 | 420,922 420, 623 | 512,727 | 468, 404 

Mi{d. tobacco and snuff...............- thous. of Ib. 15,453 | 26,017 | 27,519 | 25,089 045 | 25,212 | 28,074 | 26,266 | 24,482 | 28,905 27, 553 31,150} 27,090 
Prices, wholesale price, composite): 

Cigarettes, f. o. b., destination..__--- dol. per 1,000... 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 6. 006 

Produetion, manufactured tobacco, total..thous. of Ib__|_-_..---- 27,039 | 20,770 | 26,421 | 29,905 27,821 | 29,774 | 25,529 | 26,276 | 30,049 | 27,730 | 31,096] 26,607 
Fine-cut chewing CE Se ee aaa = aS 341 373 309 330 323 329 333 301 360 338 374 391 
a ee cuosseuusoasen I RS 4, 776 5,115 4, 450 5, 416 5, 011 5, 274 5, 060 5,019 5, 720 5, 198 5, 607 4, 702 
= | RE ee a ae a ee SS See 4, 4, 532 4, 216 4, 564 4, 268 4, 383 4,311 4,094 4, 271 3, 516 3, 625 2, 957 

ing REL GRE ier er ee SIR aa do....|_.......-] 13,934 | 15,006 | 18,404] 14,758 | 13,769 | 15,106} 14,820] 13,185 | 15,401 | 14,670] 16,849] 14,615 
SR RR AS ey i RRR IY Sek Ba _.-| 8, 281 4, 072 3, 516 4, 214 3, 876 4, 076 3, 400 3, 153 3, 674 8, 462 4, 009 427 
OV INS Dig Ai re oe 499 582 526 624 574 606 605 523 | 623 547 634 613 
LEATHER AND PRODUCTS 
HIDES AND SKINS 

Livestock slaughter (Federally inspected): 

Calves thous. of animals-- 548 669 560 442 575 477 522 486 482 609 666 877 783 
Cattle. AREER Se) ae Se : “ee 1, 118 1, 275 1, 284 1, 149 1, 213 979 1,045 1, 060 1, 050 1, 292 1, 358 1, 584 1, 408 
ES Oh LE ae era _ 5, 537 5, 663 5, 299 3, 267 3, 474 3, 066 3, 375 3, 382 2, 752 2, 206 1, 922 2, 330 4, 350 
Sheep i A tee do....| 1,806 1,934 | 2,073 1, 522 1, 723 1, 507 1, 824 1, 906 1, 742 1, 563 1,658} 2018| 1,772 

Prices, wholesale (Chicago): 

Hides, packers’, heavy, native steers....dol. per Ib_- . 155 . 155 - 155 155 . 155 . 155 - 155 155 155 155 . 155 155 . 152 
Calfskins, packers’, GR ea A tae? et 218 . 218 . 218 218 218 . 218 . 218 218 . 218 . 218 . 218 . 218 . 240 
71 

LEATHER 80 

Production: 80 
SOI a thous. of skins_. 934 879 957 925 996 972 1,000 1, 083 858 950 942 1,070 7918 
GSA thous. of hides__}_....___- 2,178 2, 395 2, 391 2, 475 2, 333 2, 467 2, 352 2, 148 2, 134 1,980 | * 2,336 3 
| TEE ET thous. of skins-- 1, 673 2,465 | © 2,532 2, 104 2, 536 2, 191 2, 266 2,015 1,745 1, 778 1, 676 1, 744 5 
EN ee a es 4,122 | + 4,462 4, 350 4, 332 4,124 4, 418 4,012 3, 651 4, 349 3,973 | * 4,602 4,3 

Prices, wholesale: 8 
Sole, oak, bends (Boston)t_-.....---.------ dol. per Ib_. . 440 440 . 440 .440 . 440 . 440 . 440 . 440 . 440 . 440 . 440 . 440 4 
Chrome, ‘calf, B grade, black, composite_dol. ores. ft- . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 529 . 540 

Stocks of eattle hides and leather, end of month: 20 
RTE ELE thous. of equiv. hides._|_.._.___- 11,857 | 11,978 | 11,991] 11,967 11,934] 11,917] 11,720] 11,951 | 12,245 | 12,577 | 13,047 | 12,857 

Leather, in process and finished_............- SS Ree 7,070 7, 057 7,051 6, 955 ; 6, 905 6. 761 , 965 7,072 7,223 | *7,346| 7,386 

ils 5 it EGE SS TEE IE EE areal SERRE 4,787 | 4,921 | 4,940] 6,012] 5,072] 5,012 4,968 | 4,986 | 5,173 | 5,354] *5,701| 5,471 

LEATHER MANUFACTURES 

Boots and shoes:t 

a EE ae Cs thous. of pairs..|..._____- 35, 366 | 39,670 | 38,871 43,935 | 41,519 43, 818 43, 985 36, 338 41,633 | 37,240 | + 42,163 | 40, 043 

Government shoes 3S ates 3, 4,326} 4,265 | 4,937) 4,956] 5,494 5,440 | 4,654 4,432 | 1,495! © 1,054 810 

Civilian shoes, total LS $1,482 | 35,344 34,606 | 38,998] 36,563 | 38,324] 38,544] 31,684 | 37,201 | 35,745 | 41,108 | 39,233 

‘SNe . ne 224 265 332 311 346 271 178 238 355 * 465 452 
Dress and work rs, total 4 sandals and pla 

Leather, ‘and youths hieeneneal thous. of p 23,355 | 21,927 | 23,384] 20,522} 20,482] 19,893 17,320] 19,830 | 21,411 | r 28, 839 28, 587 
a oh and youths’ 1, 206 1,182 1,074 924 961 985 998 1,071 1,206 | ° 1,579 1, 589 
Infan 807 2, 634 2, 900 2, 643 2, 442 2, 386 2, 042 2, 326 2, 234 | * 2,728 2, 731 
Bisse and children’s. 3, 372 3, 327 3, 618 3, 449 3, 721 3, 681 3, 062 3, 454 3, 274 | 1° 3,907 3, 783 
Men 5, 475 5, 280 5, 373 4, 431 4, 292 4, 184 3, 824 4, 670 5,757 | * 7,701 7, 552 
Women’s ae 10,495 | 9,505 | 10,419 | 9,075 | 9,017] 8,657] 7,394] 8,309] 8,940 |+ 12,924 | 12,933 
Part leather and nonleather uppers@.. 6, 675 7, 617 9,968 | 10,648 | 12,190 | 12,929 9,372 | 10,654 7,744 | 73,630} 2,644 
4 pers and moccasins for housewear 4,865 | 4,641 | 5,199} 4,963 224| 6,184] 4,608 | 6,249] 6,046] *8,009| 7,378 
other footwear @ 149 157 115 119 132 268 206 230 188 7 165 173 

* Revised. 1 December 1 estimate. 2 Revised estimate, * Not available. §For data for December 1941-July 1942, see note in November 1943 Survey. 
Fag series compiled by U. 8. Department of Agriculture; represents both raw and refined sugar in terms of raw sugar (see also note in April 1945 Survey). ption outside 


id withdrawals Nediode requirements for consumption in the United States for both civilians and military services; withdrawals for export and for consum 


the States are tax-free. 

tRe vised series. The price series for sole oak leather is shown on a revised basis beginning with the October 1942 Survey; revisions beginning July 1933 are available on request. 

® See note for boots and shoes at the bottom of p. S-23 of the July 1945 Survey for explanation of changes in the classifications. 

tThe 1944 data were revised in the July 1945 Survey to include late reports and to exclude reconstructed Government shoes which are not included in the 1945 data; revisions for 
January-April 1944, and earlier revisions for January-May 1943, which have not been published, will be shown later. The manufacturers reporting the revised 1943 and later data 
account for practically the entire production of footwear other than rubber; earlier data were estimated to cover about 98 percent of the total. 
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Unless otherwise stated, statistics through 1941 |_1945 | 1944 1945 















































and descriptive notes may be found in the ‘ . es . Sen. ‘i 
1942 Supplement to the Survey D iy as | = | F my March | April May June July | August | , fae ° —_ Novem 
LUMBER AND MANUFACTURES 
ss 
LUMBER—ALL TYPES 
National Lumber Manufacturers Assn.:t 
IN, GUNUL. u:-nnsovtncceranonnnds mil. bd.ft..|.........) 2103] 2,190| 2,124] 2,354| 2,316] 2,579] 2,605] 2,218] 2,457| 2,009) 2,025) 1,840 
BNIB <ccnnccaesunsenctecscsbesenstnted = See 419 405 455 501 474 524 530 488 561 548 598 550 
ne penne eee (SSE) See 1, 684 1, 785 1, 669 1, 853 1, 842 2, 055 2, 075 1, 730 1, 896 1, 551 1, 427 1, 290 
Shipments, total. .............-.-.---.--------- SS 2, 262 2, 387 2, 267 2, 574 2, 385 2, 616 2, 508 2, 200 2, 383 2, 057 1, 933 1, 766 
NS Ene ee ie | ae 4d 487 526 496 619 523 560 537 488 509 458 531 518 
DINED, <...5.0- ci causameeapeusedtandndal as ee SE 1,775 1, 861 1,771 1, 955 1, 862 2, 056 1, 971 1,712 1, 874 1, 599 1, 402 1, 249 
Stocks, gross, end of month, total.....-..------ . es 4, 124 3, 950 3, 782 3, 572 3, 494 3, 441 3, 524 3, 549 3, 600 3, 628 3, 766 3, 750 
IE inc davndutinadaearecsanededsqueews ee Se S 1,114 1,011 985 870 825 793 780 778 824 890 944 963 
SE Eee (= eee 3,010} 2,939] 2,797 | 2,702| 2,669} 2,648} 2,744) 2,771} 2,776) 2,738 | 2,822) 2,787 
PLYWOOD AND VENEER 
Hardwood plywood, production:* 
Cold press....thous. of sq. ft., measured by glue line-_|-------- 138,915 | 158,106 | 145,440 | 162,818 | 155,837 | 160,318 | 160,191 | 150,172 }236 018 908 
it ee korn ate don | 222727] 65,652 | 78,022 | 70,770 | 78,882 | 76,104 | 81,905 | 80,000 | 73, 019 |s26 078 \4QQS, 908 |-..... -o-|--2-ee0" 
Hardwood veneer:* 
MENNION .....coacc-ssa- thous. of sq. ft., surface area..|---------] 667,067 | 828,697 | 764,182 | 829, 247 775,738 | 832,104 | 823,236 | 768,688 | 809,921 | 749,277 |__._-. Pe Se, 
Shipments and consumption in own plants.-....do-_-..|-------- 707, 387 | 873,681 | 809,627 | 881,774 | 818,793 | 857,900 | 855,014 | 803,670 | 827,317 | 769,402 |__...._._|.----.-- 
nL Ol OF IRONED. in ccucsnncoseusnsseead (a) EEE 598, 447 | 602, 339 | 600,726 | 576,310 | 579,816 | 586,587 | 592,184 | 571,831 | 581,314 | 581,150 |__..-....|-------- 
Softwood plywood:* 
Production... .-.-.--- thous. of sq. ft., 36’ equivalent__|-------- 112,028 | 126,886 | 118,564 | 128,572 | 115,953 | 122,163 | 121,283 | 85,579 | 113,633 | 89,656 | 67,462 | 58,237 
0 eS eae et ane do....|---------} 114, 774 | 123,965 | 117,996 | 129,418 | 116,000 | 121,018 | 124,795 | 81,966 | 112,050 | 91,547 | 66,342 57, 862 
Stocks, end of month.__-....-.-.-.-.- Ci i ae 28,439 | 30,952 | 30,553 | 28,913 | 28,652} 30,103 | 25,907 | 28,055 | 29,612 27,942) 29,235 | 29,202 
FLOORING 
Maple, beech, and birch: 
NS EES re eee , 1, 150 3, 650 4, 625 3, 675 3, 225 2, 575 2, 775 2, 775 2, 900 2,975 2, 900 3, 600 2, 275 
Orders, unfilled, end of month 7, 050 6, 925 7, 925 8, 550 8, 475 7, 625 7, 050 7, 200 7, 200 6, 525 6, 500 7, 150 7, 300 
i pvencc dducenkatdacwisdawadetebes 2, 425 3, 375 3, 525 3, 100 3, 125 3, 000 3, 175 3, 325 2, 925 2, 925 2, 875 3, 325 2, 525 
EN 5 cn tvang ce dakedaandapesaconaian 1, 200 3, 650 3, 650 2, 875 8, 425 3, 275 2, 750 2, 975 2, 600 3, 575 2, 950 2,975 1,950 
Re Ol OF THOUCN oo: 5 aca cacccecsngnseenas 4, 350 8, 325 2, 900 2, 900 2, 550 2, 200 2, 500 2,775 3, 050 2, 375 2, 375 2, 600 3, 125 
Oak: 
CN. vs cccicesse aunpighasnietenenande do....| 12,201} 15,135 | 16,755 | 16,382 | 22,996] 16,799} 14,210 | 11,566 | 10,047 | 12,595 | 14,608 | 23,506 | 18 343 
Orders, unfilled, end of month.....-.----.---.- do....| 37,962] 36,921 | 37,823 | 38,248 | 45,345 | 45,462] 41,487 | 37,578 | 33, 494 , 33,992 | 38,797 | 39,097 
SE. c. die cncmunadacsnerenadeabaneatwe do....| 16,004] 15,418 | 16,630 | 15,656} 16,000] 14,522} 16,897 | 15,688 14,034 15,500 | 15,049 19,197 | 18,970 
SN sa oc cue an dcunesdepdededssedsoanndde do....} 13, 336 14, 716 15,905 | 15,957 | 16,899 15, 681 18,186 | 15,477 | 14,129 | 15,231 15,130 | 18, 494 a 
CMe OF MUOMN..ncnecncsecneccdcucesenes do....} 7,781 4, 456 5, 197 4, 696 3, 797 2, 638 1, 925 2, 475 2, 380 2, 463 2, 804 3, 5, 113 


SOFTWOODS 


Douglas fir, prices, wholesale: 


Dimension, No. 1, common, 2 x 4—16 
dol. per M bd. ft._| 34.790 33. 810 33.810 | 33.810 | 33.810 | 33.810] 34.398 34.790 | 34.790 | 34.790 34.790 | 34.790 | 34.790 


Flooring, B and better, F. G., 1x4, R. L.----- do....| 44.100} 44.100 | 44.100 | 44.100 | 44.100 | 44.100 | 44.100} 44.100 | 44.100) 44.100 | 44100 | 44.100 44. 100 

Southern pine: 

MON nine coadaupnacuebuneache was mil. bd. ft... 464 668 671 609 707 641 626 621 599 524 568 598 542 
Orders, unfilled, end of monthf..........------- de... 646 909 936 952 981 965 876 850 808 695 676 653 650 


Prices, wholesale, composite: 















































Boards, No. 2cqgmmon, 1” x 6” or 8’ x 12’f . 
dol. per M bd. ft._|-------- 41. 144 41.144 41.144 41.144 41. 144 41.144 41, 144 41. 428 42.018 42.018 | 42.018 42. 018 

Flooring, B and better, F. G., 1/’x 4’’x12—14’ t.do__._|------ - 56. 371 56.371 | 86.371 | 56.371 |} 656.371 | 66.371 | 56.371 | 56.371 | 56.371 | 56.371 |..-....--|-..--..- 
EE ESE SAINT IER Se mil. bd. ft_- 464 559 650 585 665 637 699 670 600 652 546 620 592 
Shipmentsf.. --- ERE TEES: .... 468 568 649 593 678 657 715 647 641 637 587 621 545 

— = 2 SERS PEE SEEN do.... 1, 129 1, 187 1, 188 1, 180 1, 167 1, 147 1, 131 1, 154 1,113 1, 129 1, 087 1, 086 1, 133 
estern pine: 
SE ee eee aa Oe do...- 240 386 394 346 505 449 466 548 387 412 422 276 307 
Orders, unfilled, end of monthf..--...-.---.--- a... 294 378 383 362 433 437 398 421 440 351 360 305 302 
Price, wholesale, Ponderosa, boards, No. 3 common, 

id is cies Kee ndecae mba dol. per M bd. ft.- 36. 07 34. 61 34. 42 34.73 34. 84 34. 79 34. 79 34. 84 34. 75 34. 88 35. 30 35. 78 36. 46 
SS EIS RE I Ae mil. bd. ft_. 207 367 306 305 371 427 552 583 554 532 418 341 279 
i inc and pind itedanesinateaacate d 248 428 r 389 368 434 445 504 526 495 502 412 332 310 
Stocks, end of monthf..-...-.-- i ea a, 908 997 915 852 789 771 820 877 935 965 971 980 949 

West coast woods: es 
io ina scidibenesnoumanndannanaeus F 377 529 735 614 687 532 618 597 431 557 414 288 261 
Orders, unfilled, end of month.............--- 738 884 982 993 1,015 971 954 961 964 685 672 694 723 
Productiont 368 589 638 596 615 570 566 588 392 509 406 261 233 
Shipmentst. 357 600 623 614 635 538 597 578 394 631 413 253 217 
RCO OR IOMO 5. <n ceaccnsncan 400 470 495 432 417 429 381 393 409 375 378 370 385 
Redwood, California: 
i nec ano M bd. ft..| 20, 572 29, 631 53,795 | 36,497 | 38,752 41,523 30, 301 36,653 | 38,071 30,966 | 30,599 | 30,892) 31,709 
Orders, unfilled, end of month....-.....-...--- do....| 81,947 ] 70,186 | 90,797 | 94,155 | 96,628 | 103,245 | 97,581 | 100,342 | 107,552 79,025 | 80,285 | 81,407 | 85,572 
6 gs rand auaawanee do....| 26,724 29,562 | 34,535 | 31,057 | 33,234] 33,719 36,343 | 35,108 | 30,695 | 34,645 | 32,773 | 34,012 442 
ES intro nae antnnecnucmcedmaeuaaeed do....| 21,495 28, 871 33, 512 | 38,037 | 33,712 | 34,299 37, 191 34, 436 5 35, 864 | 29, 581 32,508 | 28,019 
nn C0 OF THOME. gn ccc cccsccccusssceucs do....| 76,006} 74,311 | 72,074 | 68,566 | 66,105 | 64,121 | 61,640 | 60,145 | 58,321 55,495 | 56,569 55,459 | 60,335 
FURNITURE 
All districts, plant operations. .....- percent of norma)... 56 53 54 54 54 53 51 51 47 51 52 55 56 
Grand Rapids district: 
rders: 
eee percent of new orders... 2 1 4 2 4 3 5 3 4 3 3 5 7 
PE ie aiccasciesnances no. of days’ production... 17 65 25 23 17 16 16 16 9 12 16 21 30 
Unfilled, end of month............-.-.-.-.- do__.. 68 72 84 87 87 82 78 74 70 70 67 64 64 
Plant operations.........-.---.- percent of normal_- 61 50 50 50 50 49 46 46 45 49 51 60 60 
Sa no. of days’ production_- 15 15 17 18 18 17 17 17 13 13 17 20 18 





* Revised. 
*New series. The plywood and veneer series are from the Bureau of the Census and are practically complete. Data beginning September 1941 for softwood plywood are shown 


on p. 16 of the September 1944 Survey; data beginning September 1942, for hardwood veneer are published on p. 14 of the November 1944 issue. The hardwood plywood figures pub- 
lished prior to the wine Survey have been revised owing to corrections received from one company; the revised figures through May 1944 are on p. 23 of November 1945 issue. 
tRevised series. ata for the indicated lumber series as published in the 1942 Supplement and in the statistical section of the monthly Survey prior to April 1945 issue have been 
revised as follows: Total lumber stocks, total softwood stocks, and Southern pine stocks and unfilled orders beginning 1929; hardwood stocks, be; g 1937; Western pine nev. . tders, 
unfilled orders and stocks beginning 1942; West Coast woods new orders, production, and shipments beginning 1938, and all other series beginning 1941. The revisions reflect 
adjustment of the monthly series to 1941-43 annual data collected by the Bureau of the Census. Revisions through 1939 for total lumber stocks and total softwood and hardw 
stocks and through 1941 for other series are available in a special table on pp. 27 and 28 of the March 1943 Survey except that 798,000,000 should be added to the published stock 
for total lumber, total softwoods and Southern pine, and 111,000,000 to Southern pine unfilled orders (these additions are to carry back a revision to include data for concentration 
yards); all indicated revisions are available on request. Data for total lumber, total softwoods, and total hardwoods production, shipments, and stocks were recently further revised; 
revisions for these series through October 1944 are also available on request; data beginning November 1944 were revised in the January 1946 issue. See also note in the December 
1945 Survey regarding incompleteness of the Census data prior to 1942 which affects the comparability of these series. The Southern pine price series are shown on a revised basis in 


this issue of the Survey; each represents a composite of 9 individual series; the specifications given above apply to data collected beginning February 1945; earlier data were com- 
puted by linking slightly different series to the current data. 
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and descriptive notes may be found in the . i " . 
1942 Supplement to the Survey D — — — — | March | April | May | June July | August Fan. | —_ Novem. 
METALS AND MANUFACTURES 
TS 
IRON AND STEEL | 
Iron and Steel Scrap 
Consumption, total*.........-.-_. thous. of short tons_-_|------ nae 5, 025 5, 048 4,714 5, 476 5, 229 5, 347 4, 044 4, 686 3, 989 ed EEE oe 
ee  ceawcmecnmae a Fae 2, 884 2, 883 z 3, 078 2, 881 2, 949 2, 704 2, 608 2, 169 2.298 |... 2.30.4 eee 
gt Re ae eS 2, 141 2, 165 2, 2, 398 2, 348 2, 398 2, 240 2, 078 1, 820 1, 967. |... -.<..<1 ee 
Stocks, consumers’, end of month, total*___...._-- a ee 4, 425 4,173 4,116 4,084 4,155 4,174 4, 120 4, 044 4, 225 4,144) |.......0|acee 
Ce ene cence 20 Eee 1, 453 1, 445 1, 465 1, 406 1, 365 1,327 1,312 1, 278 1, 354 1,810 |. ..........) eee 
cc cceeccnss ie OS 2, 972 2, 728 2, 651 2, 678 2, 790 2, 847 2, 808 2, 766 2, 871 9;835:\|......- Sse 
Iron Ore 
Lake Superior district: 
Consumption by furnaces-_-_-.-__-- thous.of longtons..| 6,099 7, 090 6, 983 6, 371 7, 082 6, 642 6, 872 6, 397 6, 532 5, 658 5, 837 4,491 5, 612 
Shipments from upper lake ports.........----_- “aE 71 0 0 0 0 7,282 | 11,121} 10,621 | 11,372] 10,732] 10,543 9, 827 4,145 
Stocks, end of month, total__._......----..--.- do....| 39,059 | 37,824 | 30,889 | 24,577 | 17,304 | 16,429) 20,715 | 24,847 29,485 | 34,781 | 39,549 | 45,090] 44’ 795 
A § a aaa ae do....| 34,660 32, 883 26, 445 20, 815 14, 996 14, 469 18, 584 22,419 | 26,677 31, 533 35, 684 40, 537 | 39, 801 
On Rae mre Geeks..............-........-.. = 4, 399 4, 941 4, 444 3, 761 2, 307 1, 960 2, 131 2, 429 2, 808 3, 248 3, 865 4, 553 4,815 
Pig Iron an m Manufactures 
Castings, gray iron, shipmnents*.......-...- gett fons ..j-----.-.- 741, 534 | 791,395 | 752,266 | 857,616 | 773,988 | 798,055 | 781,935 | 689,711 | 682,826 | 661,738 | 684, 484 667, 506 
Castings, malleable: 
SS CS ee Cee ee ONE) een ae 69,972 | 97,153 | 79,913 | 98,979 | 78,075 | 83,421 | 33,603 | 58,589 |1\—13,029] 30,740] 88,382] 69 092 
i ead i 76, 187 83, 742 78, 385 86, 175 77,042 83, 013 71, 783 53, 805 54, 026 is > | eee a 
|S Sa aay «as See 76, 831 78,788 | 75,220} 85,307 | 76,065 79,565 | 71,992} 55,813 52, 647 | 46,960 | 59,096 | 57,315 
n: 
Committees? ............220252 thous. of short tons__|--------- 4, 959 4,911 4, 528 5, 205 4, 782 4, 918 4, 505 4, 594 3, 969 4,003 |...-.<.. eee 
Prices, wholesale: 
Basic (valley furnace) _-.... i oe dol. per long ton_- 25. 25 23. 50 23. 50 24.00 24. 50 24. 50 24. 50 24. 50 24. 50 24. 50 24. 50 24. 80 25. 25 
Ce cemmemmnnl =! 25. 92 24.17 24.17 24.71 25.17 25.17 25. 17 25. 17 25.17 25. 17 25.17 25. 40 25. 92 
Foundry, No. 2, Neville Island*_-_-_.__....-_- ee 25. 75 24. 00 24.00 24. 50 25. 00 25. 00 25. 00 25.00 25. 00 25. 00 25. 00 25.19 25.75 
ey thous. of short tons..| 4,323] 4,999] 4,945] 4,563] 5,228] 4,786) 5,016] 4,605) 4,801 4,249 | 4,227] 3,388] 4,028 
Stocks (consumers’ and suppliers’), end of month* 
thous. of short tons-__-| --------- 1, 492 1, 447 1,379 1, 363 1, 291 1, 275 1,318 1, 346 1, 527 1, 87 }.-.....caheeeee 
Boilers, range, galvanized: 
oS 2 eee number of boilers__|--------- 76, 249 | 112,726 | 111,640 | 131,632 | 93,798 | 74,641 68,155 | 65, 846 vi” a asimcumed Bh el ei 
Orders, unfilled, EE ees. a EOP 112,638 | 170,727 | 219,775 | 281,488 | 324,986 | 341,121 | 344,053 | 348,003 | 357, 221 |__ g eee ee 
a eT EE RR ORE i See 52,089 | 54,550 | 63,152] 66,165 | 49,256] 59,986 | 65,638 | 61,783 | 66,085] = == -__|___.---__|. 
ES a aaa ae | eee 56, 606 55,014 | 62,592 { 69,919 | 50,300] 58,506 | 65,223] 61,896] 63,585] =. _|_-____-_ J 
Oe a ea era i Soe 11, 736 11,228 | 11,788 8, 034 6, 990 8, 470 8, 885 8, 772 Ll Ste U. 5... .-2}occscesec eee 
Steel, Crude and Semimanufactured 
Castings, steel, commercial: 
Orders, new, SS short tons-_.|--------- 138, 666 | 210,182 | 214,408 | 203,170 | 177, 707 89, 790 | 130,152 | 110, 681 68, 286 89, 697 70; 818) |... ot 
Retwary spesteltios.......................... “ ee 30,259 | 39,121 | 38,537 | 28,746 | 37,000] 21,556 | 28,259] 37,268 | 28,727] 46,528] 20,859]... 
ie | NSS RARER A 144, 162 | 157,176 | 146, 165 | 166,896 | 150,281 | 145,092 | 125,126 | 99, 606 96, 151 82, 444 | 296,868 |... 
ng emeil a Se 25, 660 25, 267 23, 159 27, 268 24,150 | 24,116 28, 192 26, 622 28, 625 26, 830 | ? 27,373 |_...._.. 
Steel ingots and steel for castings: 
uction__-.... ETRE thous. of short tons..| 6, 085 7, 366 7, 206 6, 655 7, 708 7, 292 7, 452 6, 842 6, 987 5, 736 5, 983 5,598 | * 6,201 
a ab = pad Tt ce uwcne 75 93 89 91 95 93 92 87 86 71 76 69 r79 
wholesale: 
Composite, finished steei_............__- dol. per Ib_- . 0275 . 0265 . 0269 .0271 . 0271 -0271 . 0272 .0275 . 0275 . 0275 . 0275 . 0275 . 0275 
Steel billets, rerolling (Pittsburgh)...dol. perlongton.| 36.00] 34.00] 34.00] 34.00] 34.00] 34.00] 34.40] 36.00] 36.00] 36.00] 36.00] 36.00] 36.00 
Structural steel (Pitts od isla t dor per Ib__ . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 
Steel sorep "eee dol. = long ton_. 18.75 18. 69 18.75 18.75 18. 75 18. 75 18. 75 18.75 18.7 18. 75 18. 75 18. 75 18.75 
U. 8.8 Corporation, shipments of finished steel 
ETRE EE eI thous. of short tons 1, 460 1, 768 1, 569 1, 562 1,870 1, 723 1, 798 1, 603 1, 609 1, 332 1, 322 1, 290 1, 346 
Steel, Manufactured Products 
Barrels and drums, steel, heavy types: 
Orders, unfilled, end of month...........- thousands-_|-------- 6, 747 7, 522 7, 251 6,917 6, 917 7, 130 8, 985 8, 646 4, 132 3, 756 4,091.25 
RTS eR, AEE IE a aa - “RSE eee 1, 584 1, 837 1, 684 1, 945 1, 972 2, 143 2, 028 1, 851 1, 903 1, 551 1, 006 bid. 
GGT 2 ST SS ay RY ee ae 1, 594 1, 809 1, 698 1, 944 1,971 2, 145 2, 036 1, 851 1, 902 1, 557 1,088 five; 
OE EE aaa sh Se 41 70 51 53 53 51 43 43 44 38 404 02:74. 
Boilers, steel, new orders: 
Area... someme, efes. tt_.i..-.....- 925 2,191 1,124 1, 366 901 1, 202 1, 628 1, 626 1, 433 1, 579 1, 356 1, 204 
RETR SF SRE TS Ee number-_-|--------- 538 1, 138 1, 024 909 836 828 946 1,075 1, 193 1, 371 1, 298 1, 222 
Porcelain enameled products, shipmentst thous. of dol__|--------- 2, 818 3, 029 2, 743 3, 207 3, 146 3, 178 3, 196 2, 893 3, 382 3, 258 3, 981 8, 927 
Spring washers, a SERRA BT SET ae 464 477 419 495 433 476 500 397 375 316. 1-2 a fg 
Steel products, production for sale:® 
ME ei oan cc ncanmbome thous. of short tons__|--------- 4, 965 4, 940 4, 776 5, 632 5, 254 5, 417 4,922 4, 697 4, 124 3, 958 4, 267 4, 367 
OS Ean ae” Sane AS 474 451 465 632 509 526 481 463 398 434 447 50 
| "9 Re Sa ES Se 503 506 461 578 544 560 531 519 436 429 426 454 
oe het SR IE TE: ae eae 819 743 664 736 628 686 572 518 437 389 375 367 
aoe SUSY a ER SE et 209 199 194 212 189 200 181 202 186 220 203 204 
SESE, REET STS: IC Be ge 802 843 825 984 917 969 907 872 841 838 979 993 
Te |, See 3 ee es 103 109 107 121 118 112 lll 101 94 84 104 108 
wee. 5c... ccccetce BS. AE  , Se 113 118 119 127 121 116 120 113 100 92 114 120 
Structural chopes, Reavy OS PATE Ee Se ee 302 259 262 296 273 316 297 309 286 27 333 324 
Tin plate and SR ae eS 234 237 207 288 285 261 287 269 245 213 211 209 
Wire and wire products._..............-.--.. SS Se 342 348 330 393 363 381 350 314 314 303 343 350 
NONFERROUS METALS AND PRODUCTS 
Aluminum: 
oan, spateseie, scrap castings (N. Y.)..dol. perIb..| . 0375 . 0312 . 0358 0375 . 0375 0375 . 0375 . 0375 . 0375 . 0375 . 0375 .0375 |. 0375 
Production: 
Dine: dhmsimmmraveinadcnindnass eet p..}..-.-.-- 93.7 97.3 91.3 106. 2 103. 2 104.0 95.0 95.8 91.6 63.2 |.....<<.2ieapeeee 
Secondary recovery. ..-......--....------...- “at © See 46.3 62.3 61.8 67.6 66. 2 65. 9 55.6 47.5 41.5 $0.9 |........ ieee 
Aluminum fabricated products, shipments*. _._-- SS Ee 165. 1 200. 3 195. 8 231.3 225.8 227.8 192. 7 170. 2 104. 6 $0.6 '.....--.. oan 
* Revised. Beginning 1943 data cover virtually the entire industry. |©Designated “‘tin plate” prior to the July 1944 Survey but included terneplate. 
o' Beginning July 1944 the coverage of the industry is virtually curaplete; the coverage was about 97-98 percent for September 1942-June 1944 and 93 percent pie apes yo Pas 
gots and s 


§Beginning January 1945, percent of capacity is calculated on annval capacity as of Jan. 1, 1945, of 95,501,480 tons of open-hearth, Bessemer, and electric stee 
castings, data for July-December 1944 are based on capacity as of July 1, 1944 (94,050,750 tons.) 
ata are currently compiled from returns of 69 manufacturers representing substantially the entire industry. 
data re mt net shipments (total shipments less shipments to members of the industry for further conversion) instead of net peosaeten for sale outside the 
industry, as formerly. For 1942 data, except for April, see the October 1942 and July 1943 Surveys; for April data see note at bottom of p. S-31 in the September 1943 issue. 

*New series. Fora description of the series on scrap iron and steel and pig iron consumption and stocks and 1939-40 data, see note marked ‘**”’ on p. 8-29 of the November 1942 
Survey; later data are available on p. S-30 of the April 1942 and subsequent issues. The new series on pig iron production is from the American Iron and Steel Institute and is approxi- 
mately comparable with data from the Iron Age in the 1942 Supplement (data in the Supplement are in short tons instead of long tons as indicated); see p. 8-30 of the May 1943 Survey 
for further information on this series and data for 1941-42. The new pig iron price, f. 0. b. Neville Island, replaces the Pittsburgh price, delivered, shown in the Survey prior to the 
—_ 1943 issue. For data beginning January 1942 on aluminum production see p. 24, table 6, of the June 1944 Survey; these series have been discontinued. Data for aluminum 
fabricated products cover total shipments of castings, forgings, sheet, strip, plate, rods, bar, and other shapes, and are available beginning January 1942; data for gray iron ar 
are based on reports of foundries accounting for about 98 percent of the total tonnage of the gray iron castings industry for January-November 1942 and 93 percent thereafter. Bot 
series were compiled by the War Production Board through September 1945 and are being continued by the Bureau of the Census. 


1 Cancellations exceeded new orders by the amount shown above as a negative item. 
2 October data represent shipments and the coverage is more complete than that attained previously; however, it is believed that the comparability is not seriously affected. 
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February 1946 SURVEY OF CURRENT BUSINESS S-31 
Unless otherwise stated, statistics through 1941 1945 | 1944 1945 
descriptive notes may ound in the | ,,. : m-| Janu- . g, : 

1942 Supplement to the Survey — . ary F ay | March | April | May | June | July | August | pon ber — io * a 

= 
METALS AND MANUFACTURES—Continued 

NON FERROUS METALS AND PRODUCTS—Con. 
Bearing metal (white-base antifriction), consumption 

and shipments, total___........--..-.. thous. of Ib_- 4, 435 4, 302 5, 439 4, 886 6, 016 5, 792 5, 185 4, 998 4, 404 5, 445 3, 968 4, 760 4,975 
Consumed in own plantst____.....--.--....--.- a 1,170 1, 221 1, 314 1,113 1, 303 1, 282 1, 304 1, 303 1, 187 , 293 1, 101 1,073 1, 335 
EERE EE EE EEE, CPR Ge... 3, 265 3, 082 4, 125 3, 773 4,713 4, 510 3, 881 3, 696 3, 218 4, 152 , 868 3, 687 3, 640 

Brass sheets, wholesale price, mill.-.......- dol. per Ib_- .195 - 195 - 195 -195 - 195 - 195 . 195 195 - 195 . 195 - 195 . 195 . 195 
lopper: 

ag maa electrolytic, (N. Y.)--.. dol. per Ib_- .1178 - 1178 1178 1178 . 1178 .1178 - 1178 1178 1178 -1178 -1178 1178 1178 
Production: 

Mine or smelter (incl. custom intake)._short tons._| 62,798 | 76,799 | 73,754 | 67,496 | 76,537 | 74,392] 74,469 | 72,271 72,855 | 68,253 | 64,091 | 69,322 | * 65, 586 

TES I TE III cles AR ares OE iA 0....| 66,062 | 82,649] 67,726 | 69,950] 76,395] 75,436 | 85,319] 74,377| 72,995 | 69,127] 45,145] 70, 70, 218 
Deliveries, refined, domestic. -_..---.-.-----.- do-..-| 103,464 | 156,800 | 145,904 | 172,585 | 218,488 | 161,111 | 139,203 | 94,031 | 88,661 | 86,840] 83,478 | 104, 104 |r119, 973 
Stocks, refined, end of monthg’.-.....-...._--_- do....| 76,512} 66,780 | 59,715 | .57,142 | 51,861 | 55,453] 63,841 | 70,738 | 76,166 | 80,316 | 68,675 | 73,913 | 74,425 
Ore, Sopot, receipts (lead content) c"_--.---- AR ae coche 30,498 | 33,867 | 31,046 | 34,841 | 33,925] 34,652 31,803 | 31,616 | 31,668 | 26,945; 32,978] 32,812 
Refined: 

Price, wholesale, ple, desilverized(N. Y.)._dol. per Ib_- 0650 . 0650 . 0650 - 0650 . 0650 . 0650 . 0650 . OR5O . 0650 ‘ . 0650 . 0650 . 0650 

OS ees short tons._| 45,399 | 46,052 | 49,099 | 46,616 | 48,029 | 46,511 45,848 | 38,626 | 40,300 | 32,691 35,923 | 47,462] 47,824 

From domestic orég'. ............-...--...- do..--| 38,298 | 40,264 | 45, 463 , 699 | 39,077 | 39,725] 42,126 | 34,513 | 33,232 | 27,552) 34,699] 42,005} 39,991 
ES SE SE Ee ee do.-..| 44,304 50,420 | 40,887] 44,213 | 47,249) 44,179 | 40,585 | 39,658 | 36,597 | 33,517] 39,701 44,347 | 44, 766 
Stocks, end of monthg’...........--..-...--.- do...-| 43,746 | 19,636 | 27,738 | 30,141 ; 33, 234 | 38,488 | 37,452] 41,145 | 40,310] 36,514] 39,629] 42,671 

Magnesium production:* 

aS Seen mil, of Mf. ........ 8.5 we 6.0 6.7 6.4 6.4 6.9 9.2 9.1 hh Toe te Te 

SONNE 65 cwwancucanngsucesccuaueds . Sel eae 1.8 2.5 2.1 2.8 2.8 2.8 2.3 2.1 1.4 a Pee sn 
Tin, — price, Straits (N. Y.)...._-- dol. per Ib-- 5200 . 5208 . 5200 . 5200 . 5200 . 5200 5200 - 5200 . 5200 . 5200 . 5200 . 5200 . 5200 
Zin : 

Price, wholesale, prime, Western (St. 

EERE S RS ee eae ED! dol. per Ib__ . 0825 - 0825 . 0825 - 0825 . 0825 . 0825 - 0825 . 0825 . 0825 . 0825 . 0825 . 0825 . 0825 
CNG daccccomongectuterescvedavs short tons..| 66,104 | 70,035 | 70,492] 64,7 71,739 | 68,223 | 69,440} 66,607 | 65,830 | 64,753 | 61,600] 65,614] 64,337 
EES RAS ee re Pe AR PS do....| 62,324 78,732 | 92,453 | 82,855 | 94,494 74,356 | 66,972 | 54,477] 51,909 | 48,255] 41,881 53, 224 54, 449 

I oii a amnicmbntinnwncddanawadiaee do....| 61,482 | 78,710 89,949 | 82, 650 94, 296 74,313 | 66,839 | 54,023 51, 803 48, 084 41, 410 52, 052 51, 326 
Stocks, end of monthgo’................-...-...- do....} 259,333 | 287,520 | 215,559 | 197,427 | 174,672 | 168,539 | 171,007 | 183,137 | 197,058 | 213, 556 | 233,275 | 245,665 | 255, 553 

MACHINERY AND APPARATUS 

Blowers and fans, new orders_.........__ | A ee! | one ere | ee Pee ae asl pee ae, seal ie 23 2 
Electric overhead cranes:§ 

diet senddanewadwdaetadansaen! 602 807 410 640 850 1, 331 1, 133 1, 898 %. * Rae. Se 

Orders, unfilled, end of month 4, 226 4, 530 4, 738 4, 493 4, 630 4, 587 5, 032 5, 622 7,016 7, Se. | aan 

| SO ee Ee 683 581 599 655 522 569 746 549 411 461 See)! ho A 
Foundry equipment: 

New orders, net tota]............_... 397.4 422.4 465.3 604. 7 325. 0 404.7 375.4 411.7 532, 2 577.2 457.8 416.6 

ee ere ie d 351.7 362. 2 423.5 586. 8 232. 0 347.6 306. 7 386. 9 539. 1 617.2 456. 8 419.4 

I aria cits Geach rs epalen en aint tidisiawe Geida dries ahd 558. 4 634. 7 612.9 667.8 653. 5 606. 6 618. 2 499. 2 508. 4 436. 9 461.5 406.8 

Fuel equipment and heating apparatus: 
Oi) burners:® 

NS Tog on ctnacnccccuscineusy number-.-|------ 12, 326 14, 268 13, 618 14, 578 12, 859 14,083 | 24,961 19, 814 35, 403 51,801 | * 36,759 | 71,804 

Orders, unfilled, end of month.._.........___ / 2 Se 27,214 | 39,331 43,749 | 49,715 | 53, 086 999 | 69,868 | 79,111 | 100,983 | 136,630 | 151,179 | 199, 849 

a sweats on Se See 7, 553 9, 007 , 965 9, 863 , 488 10, 170 12, 092 10, 571 13, 531 16, 154 22, 210 23, 134 

peeeee, ena Of month. ..............-sscc0ce.. , 11, 221 8, 997 8, 109 7, 583 7,177 6, 742 5, 888 6, 076 6, 490 5, 857 5,114 4, 769 
Mechanical stokers, sales: 

RM OOM Eee ok onacanendcancece wa . | ae 4,849 5, 091 4,914 6, 491 5, 737 7, 523 8, 508 8,482 | 10,543 | 14,319] 19,372] 21,434 

Classes 4 and 5: 

Ee ee ee eS ee ee ae 380 228 219 344 257 347 328 424 431 425 450 400 

MES ciao nascar annnnngmanenensdesudecuice. _..------] 70,390 | 44,322] 43,075 | 72,248 | 49,042] 74,049] 68,107 | 105,255 | 80,922} 89,788 | 94,616] 76,520 

Unit heater group, new orders®________ thous. of dol__|- YT ees, = sas a | A ee. ere 6,00 25k. 2 at as 
Warm-air furnaces (forced air and gravity flow), 
OF owen SEES PRE ERS EF ~---number_.|--.------] 22,146 | 23,739 | 22,401 | 28,285 | 25,617] 29,422 | 32,695; 27,501 | 33,095 | 34,586] 40,117] 41,458 
@ tools: 
Sa ee thous. of dol__|--.------] 62,504 | 58,619 | 58,024] 47,488 | 19,009 | 26,198 | 23,202] 15,634 |......-._]......--- ets an 
Orders, unfilled, end of month. -._.-.........__ do....|--.------] 260,880 | 281, 252 | 302,612 | 310,052 | 289,089 | 274,786 | 256,871 | 240,498 |........_|_-.-.----]_____.___].-_----- 
a antich sa nant abak deen wuatud paseo do....| 23,276 | 36,785 | 37,353 | 36,018 | 39,977] 40,170] 39,825] 41,040] 32,504 | 32,500 | 27,300] 31,200 | + 26,084 
Pumps and water systems, domestic, shipments: 
Pitcher, other hand, and windmill pumps---_- units__|---- 22,838 | 32,955 | 26,279] 31,408 | 23,848 | 28,807] 24,534 | 25,566 | 25,088 | 22,995] 25,470] 24,050 
Power pumps, horizontal] type____.._...______-_ a SD 248 5. 476 773 783 641 482 CS a ae wet pet. Ca ae 
Water systems, including pumps_-......._.._.__ tS 20,427 | 29,086} 27,911 | 30,993] 28,362] 33,733 | 33,607 | 31,199 | 32,259] 32,189] 38,898] 36,529 
Pumps, steam, power, centrifugal, and rotary: 
Orders, ie ER ae thous. of dol_- 1, 925 2, 242 3, 579 3, 326 3; 284 3, 237 3,177 3, 220 3, 871 2, 258 2,171 2, 975 2, 482 
ELECTRICAL EQUIPMENT 
aay shipments (automotive replacement only), 
arin encinic saad enabeoweinewsen thousands. _|--_----- 1, 635 1, 450 1, 158 1, 243 1, 158 1, 326 1, 325 1, 213 1, 567 1,724] © 1,926 1, 834 
Electrical products:t 
Insulating materials, sales billed._......._- 1936=100__|...._--- 323 371 380 414 329 396 372 294 252 164 206 202 
Motors and generators, new orders__........__ + eal aE 328 352 393 398 328 400 291 280 244 298 344 286 
Furnaces, electric, industrial, sales: 
NE Bsr cca rainucebhbedmadebe kilowatts__|--.----- 6, 152 10, 653 11, 193 15, 904 11, 098 4, 513 8, 431 9, 952 4,192 7, 092 9206 Ki-w.---- 
2) Sse ar eee thous. of dol__|....-_-- 491 870 883 1,741 1, 068 353 783 889 386 701 a2... 
song x ow pos shipments.........._. “i eee 4,779 5, 546 5, 666 6, 085 5, 671 5, 795 5, 329 4, 301 3, 336 2, 005 2, 659 2, 556 
rs (1- 5 
Polyphase loteetion, ES eee ee 6, 677 5, 073 5, 911 6, 168 5, 541 5, 616 6, 304 5, 320 5, 224 4, 462 5,417 5, 633 
Polyphase induction, new orders.-..........__- | el ee 7, 490 6, 200 6, 535 6, 639 6, 541 7, 577 6, 737 5, 992 6,012 6,624 | 10,691 7, 260 
Dmect current, billings......................... , “ae = 6, 010 4, 730 5, 231 5, 515 4, 763 4, 760 4, 866 3, 710 3, 621 1, 695 1, 678 1, 720 
I MEPEEIE, NOW OMUMO... oc<..cncoccace-ene ° ME Spe SE 3, 933 4, 575 4, 343 4,777 3, 528 5, 739 2, 699 2, 801 1,315 2, 663 1, 335 1, 352 
«we 7 and fittings, shipments..short tons__|..___- 9,266 | 11,276} 14,141 9,842 | 10,300 , 11, 757 9, 001 , 9,734} 11,794] 13,426 
r: 
Consumption of fiber paper.....-.-.---- thous. of Ib._| 4,093 3, 845 3, 901 3, 825 4, 407 4, 094 4, 237 4, 147 3, 120 3, 372 3,017 2, 490 3, 152 
ee Ses iee piaR eR RS thous. of dol_. 921 1, 149 1,166} 1,272] 1,428] 1,284] 1,322] 1,321 1,029} 1,067 746 825 875 
* Revised. ¢ See March 1944 Survey for comparabie data for 1942; the series now covers 57 manufacturers (two formerly reporting discontinued production of bearing metal). 


o For data beginning January 1942 for the indicated copper, lead, and zinc series, see p. 24, table 6, of the June 1944 Survey. ! Discontinued by reporting source. 


§ Revisions in unfilled orders for April-July 1942 are available on request; data cover 8 companies for March 1943 to September 1944 and 9 thereafter. 
@Based on reports of 124 manufacturers (see note in April 1945 Survey). 


{Some of the manufacturers who discontinued production of stokers for the duration of the war have resumed operations and their reports are included; the data covers almost 


the entire industry; in prewar years the reporting concerns represented over 95 percent of the total. 
*New series. For magnesium pier be ing January 1942, see p. 24, table 6, of the June 1944 Survey. The series on automotive replacement battery shipments represents 
For machine tool shipments beginning January 1940 and new and unfilled 

beginning January 1942, see S-30 of the November 1942 Survey and S-31 of the August 1944 issue, respectively. The data for machine tools cover virtually the entire industry 
through June 1944; thereafter, reports were no longer requested from 150 small companies which formerly accounted for about 4 percent of total shipments; shipments beginning August 
1945 are from the National Machine Tool Builders Association; comparable data are not available for new and unfilled orders after July 1945. 


estimated industry totals compile 


by Dun and Bradstreet; data beginning 1937 are available on request. 


he new series on shipments of warm- 


air furnaces,which replaces the new orders data formerly shown, is compiled by the Bureau of the Census from reports to that office beginning January 1945 and to the War Produc- 


for 1944, by manufacturers accounting for almost the entire production. ; 

Revised series. The index for motors and generators includes an adjustment for cancelations reported through December 1944; data for all years for this index and the index 
for insulating materials, as published prior to the April 1945 Survey, have heen revised; revisions are available on request. 
® Includes unit heaters, unit ventilators, and heat transfer coils; the designation has therefore been corrected to avoid misinterpretation. 
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Unless ren stated, pony ng \ eames — 1945 1944 1945 
secriptive motes may und in the | Decem-}| Decem-| Janu- | Febru- Sep- | Octo- |Novem. 
1942 Supplement to the Survey her ber ary ary March | April May June July | August | tember - vg 
a, 
PAPER AND PRINTING 
me een WOOD PULP 

roauction: 

Total, all SS SE ae 706, 299 |*793, 612 | 801,024 | 739,570 | 834,628 | 793,702 | 852,365 | 818, 100 | 739,080 | 772, 677 | 730,426 | 820,913 |» 799, ogg 
Bleached sulphate. -- - “| 64,132 | 65,811 | 70,009 | 67,705 | 71,589 | 70,307 | 73,502 | 69,397 | 66,984 | 69,204 | 65,963 | 77,440| 71, gg3 
Unbleached sulphate.. “| 248,890 | 276, 204 | 302,599 | 283, 144 | 322,951 | 306,968 | 337,243 | 326,053 | 208,165 | 311,639 | 285,689 | 317,101 | 300, 79 
Bleached sulphite vee d 119, 746 fr 122, 265 | 134, 182 | 122, 489 | 138,230 | 128,766 | 139,620 | 131, 380 | 112,927 | 124,205 | 117,855 | 136,793 | 132 g7— 
Unbleached sulphite.- 59,860 | 67,367 | 74,908 | 65,429] 74,261 | 69,748 | 73,891 | 70,809 | 65,986 | 65,355 | 64,130 | 67,011] 66, 195 
eae .d 35,925 | 34,997 | 36,984] 34,004 | 39,268 | 37,023 | 40,000 | 33,567 | 33,270 | 35,538 | 35,147 | 39,218] 38’ ang 
=e : “| 140, 248 |r 133, 068 | 136,861 | 124, 587 | 143, 667 | 137,995 | 139,140 | 134, 207 | 117,648 | 123, 214 | 118,905 | 136,623 |r 144) 913 

Stocks, end of month: 

Total, all grades SS Se _| 71,646 | 66,847 | 75,955 | 72,207 | 74,879 | 78,231 | 86,228 | 81,588 | 78,371 | 72,421 | 67,840 | 65,680] 69, 953 
Bleached sulphate--.........- d 3,999} 4,162] 7,211| 5,212] 5,247] 5,142] 6,321) 4,749] 4,238) 4,534] 4,010} 6,000! 547 
Unbleached sulphate d _| 8,894 9 10,645 9, 471 9,094 | 10,055 7, 844 9, 009 7, 185 7,616 | 10,309 8, 829 7, 542 8, 984 
Bleached sulphite 6 8 Se SEES “~"| 17,160 | 12,361 | 12,908 | 11,804] 12,050 | 12,797 | 15,411 | 13,009 | 14,527 | 13,338 | 14,045 | 13,605] 14) 449 
Unbleached sulphite.-..........-.-.-----.--- "| 10,014} 8,169] 10,015| 8,490] 7,252] 7,220] 8,063) 8,048] 8,742] 8,053] 9121} 9,704] 10,033 
_ A Se ae aan “~| 1,933} +2338] 2,854] 3,648] 2,748 | 2,589] 3,128) 3,469] 2,146] 2,104] 2,279) 2,218] 1) 969 
SA SRE aa Tee “| 25,885 | 25,580 | 29,718} 31,090} 35,386 | 39,987 | 41,416 | 42,025 | 38,204 | 31,358 | 26,209 | 23,024] 24’ 39 





PAPER AND PAPER PRODUCTS 


All paper and paperboard mills (U. 8. Bureau of the 
Census):* 


Paper and paperboard production, total...short tons__|----.---- 1,328,965 |1,448,310 |1,325,247 |1,527,254 |1,424,285 | 1,513,441 |1,476,687 |1,350,681 |1,454,223 |1,409,470 |1,570,841 1,505, 5 
a sie ne aoa Gon |22227 227] 685, 550 | 696,084 | 639,477 | 725,'103 | 670,711 | 720, 107 | 702, 033 | 646,152 | 711,451 | 690, 643 | 783,355 | F61,ape 
i 8:72 OS TRIE UR don. [2-222] 673, 415 | 746 326 | 685,770 | 802, 151 | 753,574 | 793,334 | 774, 654 | 704, 629 | 742, 772 | 718,827 | 787, 486 | 743° 961 


Paperboard ee 
Paper, excl. building paper, newsprint, and paperboard 
(American Paper and Pulp Association) :t 


SS SCE ETE niet short tons._| 574,894 ] 565,495 | 623, 564 | 524,310 | 577,261 | 566,326 | 559,614 | 566,387 | 553,149 | 559,970 | 551,836 |” 661,004 |r586, 776 
CIR 6. oe coo A ee do....| 595,031 } 526,309 | 563,920 | 515,279 | 580,940 | 536,344 | 580,668 | 566,214 | 520,970 | 580,980 | 559, 251 |" 639, 950 |r 620, 833 
- Shipments EE DSR a do_..-| 581, 686 } 530,948 | 554,383 | 521,704 | 583,010 | 542,892 | 572,173 | 569,281 | 513,126 | 580,713 | 559,928 |" 628, 684 |r616, 996 
é@ paper: 
Orders, ON ee en do....| 83,000 | 100,100 | 96,150 | 75,692 | 92,456 | 80,222] 79,782] 92,031 | 76,254 | 71,972] 71,047 | * 92,405 | + 83, 72 
Orders, unfilled, end of month...__....-..--- do_...| 133, 443 } 159,622 | 171,475 | 169,553 | 174,162 | 173,148 | 168,127 | 180,885 | 176,570 ; 158,803 | 145,849 |r 135, 498 |r140, 709 
I ee do....| 89,468 | 79,669 | 85,670 | 78,508 | 88,134 78,281 | 84,873 | 82,163 | 75,538] 83,471 | 81,464 | * 91,916 | + 93 g49 
| MER RES do....| 82,269 | 80,371 | 84,614 | 78,967 | 89,905 | 78,943 | 82,531 | 84,842] 74,860] 82,418 | 79,946 | * 86,111 | + 92’ g34 
pee SS eee do....| 59,225} 40,313 | 48,781 | 43,154 | 41,986 | 41,629] 43,802] 42,166 | 44,036 | 44,745 | 46,380 | ” 49, 509 | © 55, 625 
ting r: 
Onderk new 2 ee a ns do....| 178,905 | 171,885 | 206,665 | 157,147 | 181,844 | 166,722 | 161,686 | 170,041 | 171,669 | 181,000 | 184,181 |” 225, 184 |r183, 593 
Orders, unfilled, end of month....-...-.-...- do__..| 180,500 | 144,231 | 154,712 | 152,991 | 152,923 | 163,809 | 160, 167 | 156,175 | 165,727 | 176,948 | 195, 267 |r 212, 526 |r193, 692 
i a ea am do_...| 193,015 | 162,936 | 172,189 | 186,385 | 178,771 | 166,537 | 176,460 | 174,398 | 154,752 | 179,770 | 172,037 | 205,359 |r201, 025 
+) Rees do....| 192,350 | 163,224 | 170,364 | 159,849 | 177,982 | 166, 199 | 170,092 | 176,610 | 152,112 | 178,478 | 174, 664 |” 202, 864 |r 199, 356 
eee _ SS ae do....| 56,160 | 63,320 | 65,542 | 50,612 | 50,375 | 51,835 | 57,817 | 66,443 | 59,166 | 60,239] 58,676 | * 61, 228 | + 62,835 
rapping paper: 
a eee do_...| 225,464 ] 206,392 | 228,665 | 207,122 | 213,038 | 229,909 | 226,968 | 220,428 | 224,378 | 217,128 | 207,059 | 242, 856 |r228, 377 
Orders, unfilled, end of month.-._...--.---_- do_...| 216,905 | 197,146 | 217,040 | 230,043 | 207, 137 | 234,255 | 228,325 | 217,150 ; 242,766 ; 227,045 | 219, 338 |" 209, 771 |r214, 163 
i SA RRR TES do_...| 223,998 | 199,132 | 215,582 | 197,329 | 222,210 | 207,604 | 227,612 | 223,410 | 210,973 | 227,472 | 217,861 |" 242,786 |r 233, 704 
SESE aaa ra do__..| 219,067 | 204,495 | 207,778 | 200,385 | 224,537 | 211,058 | 227,211 | 222,677 | 207,255 | 228,503 | 216,830 |r 240, 026 |r 233, 18] 
Stocks, end of month...................--.-.- do....| 75,622 | 67,572 | 74,621 | 73,143 | 65,904] 65,528 | 62,938 | 61,568 | 68,713 | 67,955 | 67,395 | * 66,089 | 69, 928 
Book paper, coated: 
Orders, new.............. percent of stand. capacity_- 62.6 52,2 56.7 53.0 54.5 55.8 56.4 55.8 55.2 56 1 58.1 69.2 60.5 
| SS ae ae ae 8 es 64.7 64.2 52.4 55. 6 57.0 54.7 61.3 53.7 50.3 55. 6 58. 1 68. 1 67.7 
_ ta Nae boc... 67.0 50.6 57.4 57.9 56.3 55.1 55.5 55.4 §2.7 56.2 57.1 66.9 66.7 
Book paper, uncoated: 
es EE ee a 92.9 81.6 80.7 83, 2 83.3 76. 4 74.9 81.9 $1.2 77.0 89.5 | 100.0] +892 
Price, wholesale, “B” grade, English finish, white, 
ye SR a ee eee dol. 100 Ib_- 7.30 7. 30 7.30 7.30 7.30 7. 30 7. 30 7.30 7. 30 7.30 7. 30 7.30 7.30 
ob meee, aS percent of can aenaaity. 96. 4 78.3 76.3 79.8 82.5 81.8 81.2 82. 4 77.2 80. 4 83. 5 93.8] *97.2 
| EER a eR eee Bo... 93.5 77.7 76.8 80.7 83.0 81.8 78.3 83.0 75.8 80.3 84.3 92.0] *961 
Newsprint 
Canada: 
BOOS ist ninitnoccwseestonated short tons..| 276,931 | 244,970 | 264,766 | 239,661 | 263,776 | 245,429 | 264,464 | 266,417 | 270,640 | 287,028 | 269,963 | 310,975 | 299, 158 
Sempenente from Mie. on. cccccneewens do....| 262,765 | 230,780 | 232,110 | 217,220 | 267,163 | 263,754 | 264, 767 | 258,348 | 282,065 | 304,114 | 277,018 | 308,090 | 298, 005 
oun e a me of ment... ......-00556 do....| 80,360 } 56,571 | 89,227 | 111,668 | 108,281 | 89,956 | 89,653 | 97,722 | 86,297 69,211 | 62,156 | 65,041 | 66,194 
bit 4 
Seeeenetion ~ AE Enea do....| 225,378 ] 205,952 | 185,193 | 175,062 | 202,802 | 203, 234 | 205,797 | 190,511 | 177,905 | 202,911 | 213, 294 | 236,939 | 236,090 
Price, rolls (N. Y.).---.-...- dol. per short ton__| 61.00] 68,00] 58.00} 5800] 58.00| 61.00] 61.00] 61.00] 61.00] 61.00] 61.00} 61.00] 61.00 
| <3 eae short tons..| 61,563 } 61,169 | 60,381] 58,228 | 64,733 | 59,757] 63,768] 60,828 | 57,081 | 56,518 | 56,722 | 62,267} 62,602 
Shipments from mills. ..............-.....-.- do....| 62,551 | 61,295 | 60,120 | 59,095 | 66,166 | 58,942 | 63,498 | 56,492] 58,311 | 58,201 | 59,802 60,101} 62,186 
Stocks, end of month: 
a Oe do....| 6,340] 7,357] 7,618] 6,751] 5,318] 6,133] 6,403] 10,739] 9,509] 7,826] 4,746] 6,912] 7,328 
ES SE do__..| 222,266 | 206,784 | 272,897 | 259,147 | 253,136 | 243,643 | 240,437 | 245,518 | 263,277 | 275,338 | 258,752 | 254,834 | 246, 227 
In transit to publishers.............-.--.--- do....| 44,078 | 45,496 | 50,160 | 53,740] 45,532} 47,985 | 43,539 | 40,459 | 46,865 | 47,399 | 55,215 | 46,882] 47,556 
Paperboard (National Paperboard Association) :{ 
hE EEE EE EE TS do_...| 601,526 | 621,244 | 733,751 | 620,084 | 714,741 | 668,913 | 705,924 | 657,211 | 655,365 | 665,380 | 629,899 | 704,867 | 653, 196 
Orders, unfilled, end of month..-...........-.. do....| 462, 446 | 479,301 | 565,064 | 558,285 | 549,631 | 546,311 | 546,211 | 499, 505 | 507,758 | 494,699 | 492,880 | 511,022 | 472, 568 
once an, ee ee er do....| 583,569 | 606,300 | 652,913 | 603,191 | 702,416 | 653,605 | 706,479 | 683,957 | 610,126 | 659,672 | 619,388 | 704, 564 | 664,076 
| Ra Aiea 85 85 91 95 97 97 96 96 86 90 91 97 95 
Waste paper, consumption and stocks:§ 
eae short tons..| 347,495 | 353,103 | 393,004 | 353,704 | 426,213 | 393,395 | 416,605 | 405,773 | 351,805 | 383,116 | 366,642 | 412,472 | 385,249 
Stocks at mills, end of month. -..__..-.-.....- do....| 199,353 | 186,383 | 164,576 | 163,918 | 172,933 | 187,459 | 194,395 | 191,285 | 198,554 | 190,810 | 187,185 | 203, 657 | 204, 675 


Pome products: 
hipping containers, corrugated and solid fiber, ship- 
“ _ >) eras mil. sq. ft. surface area__ 4,047 8, 856 4, 231 3, 813 4, 264 3, 911 4,112 | » 4,124 3, 751 4,141 4, 147 4, 774 4, 423 


m 
Folding paper boxes, value:* 

















RE ee aS a ee 1936=100__ 74.59 281.0] 317.0] 287.2] 278.2] 297.1 268.3} 250.8) 235.2] 240.4] 243.6] 273.4] 3027 

DUN, Phe do....| 260.7] 257.9] 269.5] 251.4] 2082] 263.0| 279.4] 272.0] 239.6] 2625] 254.5] 303.7] 2883 
PRINTING 

Book publication, total................ no. of editions_- 731 651 487 392 720 653 557 590 365 401 582 534 536 

es cadanl ated 609 552 398 346 574 462 465 502 315 312 483 443 477 

| SR TNL A a aaa 122 99 89 46 146 191 92 88 50 89 99 91 59 
































"Revised. t¥For revisions for 1942 and the early months of 1943, see note for paperboard at bottom of p. S-35 of the July 1944 Survey. 

Computed by carrying forward March 1943 figures on the basis of percentage changes in data for 59 identical companies reporting to the National Paperboard Association. 

Revised series. Revised wood pulp production data for 1940-43 and sulphite stocks for all months of 1943 are shown on page 20 of December 1944 Survey; revised 1942 stock figures 
for all series are on pp. 30 and S-31 of the June 1943 issue. The data exclude defibrated, ogee and asplund fiber. The paper series from the American Paper and —- Associa 
tion beginning in August 1944 Survey are estimated industry totals and are not comparable with data shown in earlier issues; there have been further small revisions in the data 68 
published prior to the June 1945 issue; revisions for 1943 and January-March 1944, together with earlier data, will be published later. 

*New series. The new poner series from the Bureau of the Census cover production of all mills including producers of building paper and building boards; for comparable 1942 
monthly averages and data for the early months of 1943, see p. S-32 of the August 1944 issue. For data beginning 1934 for shipping containers and a description of the series, see D. 
20 of the September 1944 Survey. The indexes for folding paper boxes are from the Folding Paper Box Association, based on reports of members accounting for around 50 percent of 
the industry totals; earlier data will be published later. inor revisions in the January-May 1944 figures for folding paper boxes and January 1943 to May 1944 data for ship- 
ping containers are available on request. 
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ae Unless otherwise stated, conshewien shewnal = 1945 1944 1945 
vem. d descriptive notes may ‘ound in the , . ‘ “ ; Ss ¢ 
ber 1942 Supplement to the Survey — — = —— March | April | May | June | July | August | , ba ng es 
| PETROLEUM AND COAL PRODUCTS 
_—— ——_— 
COAL 
| Anthracite: 
99, 092 Prices, composite, chestnut: 
71, 683 DR 5c tucwcasobageenuaean dol. per short ton_- 15. 06 13. 86 13. 87 14. 00 13. 98 13. 88 13. 87 13. 89 14. 90 14. 91 14. 93 14. 92 14.93 
00, 726 ES ee a do....} 12,389 11, 430 11. 430 11. 430 11, 430 11.433 | 11.476 11.714 12. 214 12. 233 12. 281 12. 281 12. 281 
32, 878 | nnn thous. of short tons_- 3, 972 4, 518 4, 195 4, 445 5, 238 5, 309 2, 071 5, 634 4,915 4, 629 4, 613 5, 273 4, 533 
66, 105 Stocks, end of month: 
38, 408 In producers’ storage I io ss ceswsscnmcibea carded as... 130 445 322 289 285 277 219 180 174 198 203 140 132 
44,913 | In selected retail dealers’ yards. No. of days’ supply-- 13 19 12 10 13 16 19 17 17 16 17 16 19 
minous: 
69, 253 er ndustrial consumption and retail deliveries, total 
5, 471 j thous. of short tons..| 51, 673 55, 186 59,082 | 52,549 51, 693 43, 997 46, 080 42, 850 41, 733 41, 444 39,485 | 41,054 | * 44, 089 
8, 984 | Industrial consumption, total.-.............- do_...| 38,440 } 41,813 42,780 | 38,252 | 39,583 | 36,198 | 37,252} 35,046 34,553} 83,553 | 31,547] 32,124 | * 34,596 
14, 440 Beehive coke ovens...-..-..........--.-.--- os 611 632 714 708 828 588 867 869 852 707 r 464 311 * 571 
10, 033 Byproduct coke ovens....................- do--.- 7, 333 7, 984 7, 934 7, 216 8, 060 7, 454 7, 868 7, 343 7, 695 7, 181 7, 130 5, 617 6, 798 
1, 959 BS OEE LES EES ee 467 352 296 245 265 281 313 321 336 379 401 434 477 
24, 32) 0 ea do__.- (4) 138 145 133 138 129 128 124 118 (¢) (2) (2) (*) 
Electric power utilities..............-.....-  — 5, 804 7, 066 7, 119 6, 210 6, 187 5, 910 5. 984 5.971 6, 065 6, 016 5, 315 5, 566 5, 480 
SL a do_...| 10,999 11, 758 12, 014 10, 749 11, 407 10, 592 10, 683 10, 066 10, 061 9, 727 9, 254 9,692 | * 9,870 
Steel and rolling mills.................-.... a 922 1, 022 1, 080 942 938 860 859 762 747 693 673 798 r8il 
} oa ec awasseee do.....| 12,304 12, 861 13, 478 12,049 | 11,760 10, 384 10, 550 9, 590 8, 679 8, 850 8, 310 9, 706 10, 589 
| a ocennaciownanacaummnd do....| 13, 233 13, 373 16, 302 14, 297 12,110 7, 799 8, 828 7, 804 7, 180 7, 891 7, 938 8, 930 9, 493 
05,525 \ Other consumption ,coal mine fuel___.....-..-- ee 202 204 239 214 239 198 229 236 217 218 212 169 222 
D1, 564 Prices, composite: 
13, 961 Retail Ge Ee dol. per short ton_. 10. 59 10. 33 10. 33 10. 35 10. 36 10. 34 10. 50 10. 54 10. 55 10. 57 10. 57 10. 58 10. 59 
Who ie: 
IN a case ncn ka hehe ig etopesgusaicia deg MIR do.... 5. 436 5, 237 5, 237 5. 237 5, 237 5. 241 5. 361 5.388 §. 393 5, 430 5. 433 5. 433 5. 433 
86, 776 (OES CS | ae 5. 708 5. 516 5, 513 5. 613 5. 513 5. 513 5. 640 5. 665 5. 660 5, 681 5. 693 5.7 5.7 
20, 833 SS EES ee thous. of short tons.._| 46, 100 45, 665 | *52,760 | "47,850 | 52,170 | * 43,155 | 749, 520 | + 50,890 | * 47, 275 | * 47,620 | *46, 890 | * 39, 213 50, 720 
6, 986 Stocks, industrial and retail dealers, end of month, 
ae = es thous. of short tons_.| 45, 661 57, 204 49,464 | 45,773 | 45,495 | 43,793 | 44,020; 47,715 | 49,906; 51,141 53,350 | 48,015 | © 48,919 
3, i 72 CE eee peceni ec: do__..| 42,446 | 52,470 46, 127 42,643 | 41,839} 39,841 40,056 | 43,152 | 45,024 45,966 | 48,025 | 43,734 | ° 44, 689 
10, 700 Byproduct coke ovens..............222-.-.- a 4, 804 6, 112 5, 695 5, 610 5, 452 4, 456 4, 428 5, 128 4, 753 4, 503 4, 624 3, 666 4, 607 
13, 942 os cic nen nnaweeuananaewae | 641 538 494 448 441 416 456 497 503 528 608 569 670 
)2, 834 ) ES ES eas do....}| (9) 243 214 189 175 167 181 205 192 (*) (9) (9) (2) 
15, 626 Electric power utilities....................- do....| 14, 668 16, 305 14, 098 12, 916 12, 519 12, 350 12, 620 13, 736 14, 282 14, 690 15, 534 15, 138 15, 137 
SES TEE do....| 8,980] 12,918 11,312 | 10,189 9, 965 9, 509 9, 369 9,872 | 10,222) 10,387 | 10,880} 10,072] 10,056 
3, 523 Steel and rolling mills...............-...-.- do__.: 594 701 665 666 725 695 681 703 656 680 746 548 ¥ 602 
3, 692 _ 2 | eee do_...| 12,759 | 15, 653 13,649 | 12,625] 12,562] 12,248] 12,321) 13,011 14,416 } 15,178 | 15,633 | 13,741 13, 617 
° - Le ee do... 3, 215 4, 734 3, 337 3, 130 3, 656 3, 952 3, 964 4, 563 4, 882 5, 175 5, 325 4, 281 4, 230 
2,835 COKE 
8,377 Price, beehive, Connellsville (furnace) 
; = sinaats dol. per short ton_- 7. 500 7. 000 7. 000 7. 000 7. 000 7. 000 7. 000 7. 500 7. 500 7. 500 7. 500 7. 500 7. 500 
Oy Pr uction: 
3, 18] EE ee ee ee thous. of short tons_- 368 405 457 454 531 377 557 558 548 455 298 199 354 
9,928 | IN oa. a nc avenuwaconcaconcveces do....| 5,183] 5,640] 5,576] 5,060] 5,646] 5,227] 5,528} 5,166] 5,430] 5,071] 4,997] 3,942] 4,789 
| NS occ abkeanddauswaen ened aews | Sea See 172 181 163 172 184 179 172 185 180 148 144 152 
60.5 Stocks, end of month: 
67.7 f Byproduct plants, total........................ da... 927 1, 149 913 779 677 633 724 872 926 1, 102 1,177 963 1, 002 
66.7 EE OS EERE eae... 498 655 609 584 499 429 514 598 569 674 658 481 490 
Pe PEEING THOEB on ca cccnacccncnvscccced do.__- 429 4y4 304 195 178 204 210 275 357 428 518 482 512 
r 89,2 se PS aes Se Sees 187 174 131 125 141 150 148 154 160 162 159 159 
ys PETROLEUM AND PRODUCTS 
r 06,1 Crude petroleum: . 
j Consumption (runs to stills)t.........- thous. of bbl__}...-.---- 145, 125 | 145,071 | 134,882 | 146, 285 | 143, 221 | 152,295 | 149,682 | 155,040 | 152,771 | 128, 236 | 131,567 | 138, 705 
Price (Kansas-Okla.) at wells. _........- dol. per bbl_-_ 1.110 1,110 1.110 1,110 1.110 1.110 1.110 1.110 1.110 1,110 1.110 ll 1,110 
9, 158 | ND on iso cacanananwadeene thous. of bbl__|...----_-- 145, 282 | 147,186 | 133,238 | 148,758 | 144,025 | 150,985 | 145,610 | 151,606 | 150,965 | 132,386 | 132,597 | 135, 252 
8,005 | Refinery operations--..............- pet. of capacity__}......__- 95 93 96 94 95 97 98 85 84 92 
6,194 Stocks, end of month: 
| SL SS ee thous. of bbl__}-....-_-- ! 220, 663 | 221,737 | 220,221 | 223,988 | 224,229 | 223,151 | 218,218 | 216, 638 | 215,135 | 220,319 | 221,246 | 218, 916 
6,000 | 7S RI ae oS SESS: 148,377 | 49,620 | 48,609 | 51,904 | 52,754] 53,172} 51,790| 53,053 | 52,967] 54,469] 51,773] 52,756 
61.00 At tank farms and in pipe lines. ...____.__. | SSS 158, 181 | 157,808 | 157,449 | 157,755 | 156,955 | 155, 557 | 151,909 | 149,247 | 147,807 | 150,984 | 154,988 | 151, 753 
2, 602 ts Gepiet pee Serer ’ le Fs 14,105 | 14,309] 14,163 | 14,329] 14,520] 14,422] 14,519 | 14,338] 14,361] 14,866] 14,485] 14,407 
2, 186 meet Canmenis............-...<0-..--s- ae a 6,107} 6,026] 5,791] 5,567] 5,415] 65,063] 5,044] 4,793 | 4,821] 4,437] 4,606] 4,610 
SS number-_.|_....-.-- 1, 099 1, 022 1, 024 1, 235 1, 151 1, 146 1,350 1, 233 1, 158 1, 389 1, 089 1, 156 
7,328 ed petroleum products: 
6, 227 Gas and fuel oils: 
7, 556 Consumption: 
Electric power plantsf-.-..........- thous. of bbl_- 2, 553 2,012 2, 148 1, 698 1, 570 1,377 1, 271 1, 280 1, 446 1, 386 1, 540 1,855 | * 2,043 
3,198, Retoaye Eas <a Fea 8,863 | 8,488 | 7,726] 8,571] 8,152] 8,649] 8,361] 8,300} 7,799] 6,953] 7,420] 7,274 
4 Erie, bee oil (Pennsylvania) -_........- dol. per gal__ . 058 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 061 - 058 
y uction: 
95 Gas oil and distillate fuel ofJ_-.__.- thous. of bbl__|/...-.---- 19,058 | 20,556 | 20,267] 20,934] 20,443] 21,941 | 21,891 | 22,099 21,740} 19,204| 19,009 | 19,964 
EO occ ccncnccececeseusoeved i sieteiteecad 41,278 | 41,862 | 37,141 | 39,471 | 38,660| 41,569 | 40,527 | 41,881] 41,200] 34,183 | 36,452 | 37,937 
5,249 Stocks, end of month: S 
4, 675 Gas oil and distillate fuel ofl._.............- Ce ees 38, 333 | 31,695 | 27,210| 26,729] 29,148] 20,511 | 32.440 | 36,276 | 41,245] 45,059 | 45,479 | 44,562 
i Residual I irkdaianaisanenvauenmpaeaind ea cabhiion vine 50,383 | 44,347 | 39,760 | 35,451 | 34,418 | 34,333 | 35,606 | 38,341 | 42,227] 42,822] 42,068| 41,322 
otor fuel: 
4,422} Prices, gasoline: 
Wholesale, refinery (Okla.)......... dol. per gal_- . 056 . 059 . 059 . 059 . 059 . 059 - 059 . 059 . 059 . 059 . 060 . 060 . 059 
302. 7 Wholesale, tank wagon (N. Y.)-.-.-.._-_.._- oe ca . 149 - 161 . 161 161 . 161 - 161 - 161 -161 -161 . 161 - 155 . 149 .149 
288.3 } Retail, service stations, 50 cities........_... do.... . 142 . 146 . 146 . 146 . 146 . 146 . 146 . 146 . 146 . 146 . 142 . 142 . 142 
| Production, _ | Aa eS thous. of bbl__|__...__-. 65,800 | 66,662] 63,503} 67,955 | 65,770 | 69,766 | 66,968 | 72,505 72,318 | 60,077 | 60,604 66, 873 
Straight run _ RES ms 46: | Se: 24, 081 24,267 | 23,733 | 25,037 24,553 | 27,006 | 24,644 28, 457 3 23,600 | 23,141 24, 761 
6 Ce CN n. cacnnsinnacsmnctsckwes tl ae 34,020 | 34,262 | 32,255 | 34,655 | 33,177 | 34,427 | 34,263 696 | 34,829 | 29,307 | 29,918 | 34,496 
* Natural line and allied productsff-_.__.. | 8) eA 9, 197 9, 843 8, 993 9, 763 9, 498 9, 947 9, 521 9, 757 9, 651 8, 569 9, 267 9, 474 
- CS Oe ee eee | 2 ea 6, 008 6, 380 5, 457 6, 138 6, 077 6, 114 6, 065 6, 551 6, 236 5, 081 5, 483 5, 425 
Retail distribution§-...............-.-- mil. of gal..|...--.._- 1,967 | 2,020! 1,783 | 2,166] 2,180] 2,303! 2,336' 2,369| 2,601 247}: 420... 
< * Included in ‘‘other industrial.” 
GAverage for 34 cities beginning May 1945; the averages were not affected by the omission of data for the city dropped. 
* Revised. 1 Stocks on new basis comparable with 1945 data; see March 1945 Survey for December 1944 figures comparable with earlier months. 
yures § See note marked ‘‘§’’ =. 8-33 of the March 1945 Survey; data shown above, and earlier data back to July 1943, have been revised to exclude the estimated amount of offshore 
_ So ary 4 sagen ae for California; similar revisions may be made for certain other states. For revisions for 1941-42 see p. 8-33 of the August 1943 Survey and p. S-34 of the * 
y. jue, respectively. 
tncludes production of natural gasoline, cycle products, and liquefied petroleum gases at natural gasoline plants and, since the beginning of 1942, benzol. Sales of liquefied petro- 
1942 j Seen gases for fuel purposes, and also for chemicals beginning January 1945, and transfers of cycle products are excluded from these figures before combining the data with production 
66 Bs of ght run and cracked gasoline to obtain total motor fuel production. Separate figuresthrough October 1945 for the items excluded are given in notes in previous issues of the 
nt Survey; November 1945 data are as follows: Sales of liquefied petroleum gases for fuel and chemicals, 1,782,000 barrels; transfers of cycle products, 76,000 barrels. 
ship- Revised series. For source of 1939-41 revisions for bituminous coal, see note marked “ft” on p. 8-32 of the April 1943 Survey: revisions for 1942-43 are shown on p. S-33 of the 


April 1945 Survey. For 1941 revisions for the indicated series on petroleum products, see notes marked “‘f’’ on p. S-33 of the March and April 1943 issues (correction for crude petro- 
leum production January 1941, 110,683), and for revised 1942 monthly averages, see note marked “ft” on p. S-33 of the July 1944 issue; 1942 monthly revisions and revisions for 1943 
are available on request. Revised data for wells completed, October 1944, 1,191; November 1944, 1,139. 
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S-34 February 1946 
oo 
Cx stone stated, aeieien Fase y= 1941 1945 1944 | 1945 
See mates may und in the | necem-| Decem-| Janu- | Febru Se 
= . 4 * p- Octo- = 
1942 Supplement to the Survey om her | ary ary | March | April | May | June July | August | tember ca Nowe 
. a 
PETROLEUM AND COAL PRODUCTS—Continued 
| | Ce 
PETROLEUM AND PRODUCTS—Continued | 
Refined petroleum products—Continued. | 
Motor fuel—Continued. 
Stocks, gasoline, end of month: | 
Finished gasoline, total 73,622 | 78,877 | 85,473 | 85,654 | 79,653 | 77,151 | 74,089 | 74,460 | 74,270 | 65,489 | 68,039] 78 09) 
At refineries.._........- 48, 217 53, 210 59, 635 59, 616 &3, 309 49, 741 46,357 | 47,822 46, 346 38, 146 41, 613 47, 585 
Unfinished gasoline. -._... é a 12,789 | 11,984 | 11,793 | 11,151] 11,179] 12,039 | 11,122] 9,733 | 9,085] 8,766] 8 449 
K ast. ee 14, 451 4, 160 4, 618 4, 644 4, 783 4, 873 4, 723 4, 338 4, 048 3, 985 3, 959 4, 325 
erosene: 
Price, wholesale, water white, 47°, refinery (Penn- 
SE ccetince ieieeaigedachnasiitcel dol. per gal. . 066 . 074 . 074 .074 . 074 . 074 . 074 074 . 074 . 074 . 068 . 066 . 066 
NG er thous. of bb]__}-----.--- 6, 461 6, 614 6, 291 7, 056 6, 260 6, 445 6, 337 | 6, 520 7, 089 5, 858 6, 447 7, 564 
L os wee end of month.....-.-...-.-.- Se eR 5, 765 4, 674 4, 181 4, 215 5, 022 5, 347 5,737 | 5,860 7, 571 8, 082 7, 564 7, 355 
ubdricants: | 
Price, wholesale, cylinder, refinery (Pennsylvania) 
dol. per gal-_- . 160 - 160 . 160 . 160 . 160 - 160 . 160 . 160 - 160 . 160 . 160 . 160 1.60 
a ee See eee ool... t...... ... 3, 581 3, 504 8, 062 3, 589 3, 716 3, 882 3, 567 3, 645 3, 712 3, 128 3, 265 3, 485 
. a refinery, end of month............-.- MS Rs 7, 815 7, 796 7, 641 7, 423 7, 307 7, 026 6, 770 6, 321 6, 505 6, 840 720 7, 505 
sphalt: 
ES EES ie Pe COR RT spate tons...f.........; 481,100 | 471, 200 | 420,900 | 467,100 | 524,000 | 631,100 | 681,100 | 790,200 | 772,600 | 662,900 | 650, 000 | 564, 400 
a refinery, end of month_-.-........_--- _ SR eae 626, 200 | 730, 000 a 862, 000 | 909, 300 | 915, 500 | 835, 300 | 730, 700 | 592, 200 | 524, 200 | 503, 100 | 558, 400 
ax: 
CN Se ae thous. of Ib._|...... -»-| 67,200 | 71,960 | 64,960} 81,480 | 70,560] 71,120 | 70,280 | 71,400} 73,360 | 54,040 | 58,240 | 66, 64 
Stocks, refinery, end of month_-........_- Sa RS a L 800 | 88,480 | 86,240 | 87,360 | 84,840 1, 71, 400 78,680 | 82,600 | 84,280 | 84,280] 83, 160 
Agphakt prepared roofing, shipments:t 
RECT a thous. of squares__|_......_- 3, 662 3, 879 3, 799 4, 679 4,040 4,189 4,182 | 3,816 4,170 4,076 | * 4,665 4, 354 
Smooth-surfaced roll roofing and cap sheet_..do__-.|_-.....- 1, 456 1,518 1, 573 2, 039 1, 428 1,307 1,260 | 1,092 1, 194 1,112 | © 1,269 1, 148 
Mineral-surfaced roll roofing and cap sheet_..do..__|..-...-.- 943 1, 082 995 1,176 1, 076 1,111 1, 133 1,043 1, 145 1, 186 1, 350 1, 300 
OS Se 2 Lae ae do....| een ae 1,263 | 1,270] 1,231) 1,465) 1,537] 1,771 | 1,789) 1,681) 1,831 | 1,778 | 2,045] 1,907 
STONE, CLAY, AND GLASS PRODUCTS 
ABRASIVE PRODUCTS 
Coated abrasive paper and cloth, shipments....reams..| 97,395 ] 122,517 | 117,087 | 132,499 | 137,714 | 152,959 | 142,069 | 140,312 | 123,662 | 116,468 | 99,700 | 98,121 | 100,311 
PORTLAND CEMENT 
PR ikttttanncescpatanimaneneecwd thous. of bbl. 9,772 7, 387 6, 379 5, 371 398 7, 084 8, 088 8, 934 9, 237 9, 921 9,826 | 11,104] 10,705 
ESS enh Caan ae 48 36 31 29 31 36 40 45 45 49 50 55 54 
| ets SRE SERRE thous. of bbl_-. 6, 100 4, 595 4, 873 4, 574 6, 988 7, 894 9, 275 10,088 | 10, 283 11, 467 11, 211 13,303 | 10,342 
Stocks, finished, end of month_-.-.-...-.-.....___ do....| 16,423 | 19,863 | 21,367] 22,171] 21,588 | 20,787] 19,599 18,535] 17,486] 15,966] 14,595] 12,385 |° 12,751 
Stocks, clinker, end of month..._.......-..--...- _ wee 4, 460 5, 329 5, 739 6, 023 6, 185 6, 008 5, 834 5, 273 4, 808 4, 556 4, 572 4,109 | * 4,022 
CLAY PRODUCTS 
Brick, unglazed: 
Price, wholesale, common, composite, f. 0. b. plant 
‘ dol. per thons..| 17.031 | 15-055} 15.998 | 15.377] 15.354] 15.372] 15.406] 15.415 | 15.621 | 15.568] 16.036] 16.881 | 17.051 
Production®.......:......22 thous. of standard brick__|........- 151,426 | 142,206 | 131,504 | 157,220 | 149,734 | 159,862 | 183,310 | 191,489 | 211,331 | 210, 210 | 250,467 | 263, 999 
Rie BET i SS lal a ES Sa Se Me aie es 134,374 | 136,992 | 127,287 | 166,191 | 171, 216 | 188,379 | 197,987 | 203,676 | 228,832 | 211,088 |r 267,775 | 257, 539 
Siesks end of mowth®... .............i.......... oie aE 277,884 | 281,111 | 285,795 | 276,312 | 248,210 | 218,507 | 203,413 | 191,640 | 174,462 | 172,832 |r 158,800 | 163, 994 
GLASS PRODUCTS 
Glass containers:t 
Pern ts eo thous. of gross._| 8, 605 7, 667 8, 031 7, 304 8, 812 8, 524 9, 295 8, 702 8, 694 9,242 | 8,995 9,885 | *8,978 
EES SEE TEES RE Tee ee LN f Po. Se VIG RR (CeO: Dee Tere BET 8 SO ee TRE TENE 
Shipments, domestic, total. .........- thous. of gross. 7, 973 7, 390 8, 071 7, 425 9, 063 8, 763 9, 071 8, 839 8, 531 9, 281 78,735 | ° 9,693 | °8, 668 
SS 2 ES eee eee BBB 561 476 521 72 652 654 701 68 806 1, 060 1, 162 ° 871 5 
Wide mouth, food (incl. packers tumblers) _..do__..| 2, 534 2, 246 2, 339 2, 057 2, 449 2, 331 2, 428 2, 301 2, 229 2,581 |} *2,420{ * 2,999 2, 707 
Shh eS ee do... 467 457 569 490 578 652 684 690 1 548 450 * 607 * 505 
RE OT SS SES SE A ESS ae pee ee... 564 919 1, 032 917 1,117 1,016 1, 067 937 862 770 +744 * 720 624 
Raeppiranen WEG oS 5k i ok do...-| 1,087 866 863 823 778 724 784 840 840 896 865 | 71,123] 1,127 
Medicinal and toilet__..._._-- ee a ee 1, 773 1, 545 1,823 1, 694 2, 262 2,114 2, 012 2, 086 1,810 1, 956 71,963 | * 2,109 2, 006 
General purpose (chem., household, indus.)..do___- 647 586 593 523 761 684 720 673 694 739 687 r 838 742 
RIES EAP ea Cel GE Se... 307 266 268 265 288 289 302 303 307 329 305 * 337 312 
Fruit jars and jelly glasses__.............-.._- ea. 34 29 63 85 176 299 372 322 423 402 139 © 90 53 
epee er aeemen.........................0o.... 4, 328 5, 097 5, 361 5, 359 4, 803 4, 413 4, 444 3, 986 3, 981 3,795 | 73,835] *3,815 | * 38,857 
Other + on machine-made: ¢ 
ers: 
SSS a aa thous. of doz..| 5,518} 4657] 3 682] 3,220] 5,815] 4,944] 6,237] 6,486| 4,987| 5,748] 6,115] 6,498] 6,162 
Eee OSES eS do.... 5, 775 4, 606 4, 324 3, 979 5, 215 5, 276 5, 839 6, 063 5, 423 5, 675 6, 102 6, 365 5, 233 
Stocks 3 do_...| 6,159 7,385 | 5,978] 5,000] 5, 5,178] 5,502] 65,911 5, 071 5,117] 6,218] 5,581 | 6,609 
Table, kitchen, and householdware, shipments 
thous. of doz._| 2,892} 2901] 92,705] 2,311] 3,027] 3,050] 2,656] 3,190] 2,308] 3,118] 2,558] 2,789] 2,820 
Plate glass, polished, production{_...._thous. of sq. {t__ 429} 7,013] 8g 915 ,363 | 8,996] 8,489] 8,637] 6,081] 8,481] 8,966] 10,354] 7,335 543 
Window glass, productiong’......-.... i. 0.220 0 = Bee saneome Or Damn N ON ee Be conclu hans cchenswacenspscucsandulsonawcdcdlacsucnkattokeeseuccleces Beas OL. 
Percent of capacity 7 BS SG ee RO De a ee ee ae ee ee ee Ee ee) VD) FER 
GYPSUM AND PRODUCTS 
G m, production: 
Crude.” short tons__|_........ |, | A Orne NS TS Sane we, eee eee enn, 00? |........<cJbaene 
EC SES ee Se eSae gg eee Ree | ES See | ee menneee FS RE 
—— products sold or used: 
2 REISS ae SES SE ae ee ae eee me De leet Di ee ee | ae oe 987,708 [2.2 525 2c 
Calcined: 
For building uses: 
Be EE oe eee ee ee he See SS ae 0 A | | Ga Sees 174,407 |.......-.|sdecune 
A ERT SSE TO Se, OR | 8 RSS SRE iS iA i S| SERIE Se $80) |.........<cbeueaeaee 
All other building plasters. ................do__..|-.-.-.--- 9 ES ee RSTn Si aa tein BS AT. 54, 000 |. .....-.-}onedeeee 
SE ab SR ee thous. of sq. ft..|-.......- Nf APRS Re _ . # Sian nes Paes aanca| IEG, BOO locccacnsaheseueee 
REESE SA ss BEES BT i See hc ER RE sd, ar, BRE SA Mea. ’ 5) fe a 
tee fe ee ae et es oct EE: RS. | ae SSR agar ’ ) a Bt. <a 
Radestrial glestetes — 20-3... 2.2228 short tons__|_.-...-.- RECS ae 4 <i RE | eee ee re lasan ial 





* Revised. 1 See note 1 p. 8-33. According to the compilers, data represent approximately the entire industry. 
@ Includes laminated hoard reported as component board; this is a new product not produced prior to September 1942. 


tRevised series. See note marked ‘‘t” on p. S-34 of the July 1944 Survey regarding chan 
1945 were compiled by War Production Board; subsequent data are from the Bureau of the 


o’ Collection of data temporarily discontinued. 
?Data for 1945 are partly estimated. 


Fes in data on glass containers and comparable figures for 1940-42; data for January-October 
ensus; the designation of certain series has been changed to agree with that used currently 


A the compilers; there has been no change in the classifications. Data on asphalt prepared roofing cover all known manufacturers of these products and are total direct shipments 
f omestic and export); shipments to other manufacturers of the same products are not included; for data for September 1943-January 1944, see note at bottom of p. S-23 of April 1945 


ey. 
“New series. Data are compiled by the Brreau of the Census and cover all known manufacturers; data beginning September 1942 are shown on p. 24 of the February 1945 issue. 
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February 1946 SURVEY OF CURRENT BUSINESS S-35 
Unless otherwise stated, atothtien oer = 1945 | 1944 1945 
d descriptive notes may ound in the a . a 2 . ; ? by & 
1942 Supplement to the Survey a — _ —_ March | April | May | June July | August gute = — 
TEXTILE PRODUCTS 
| 
CLOTHING | 
Dr Tetion eg Asoc chlareees an atin thous. of dozen pairs._|...._...-] 10,334 | 12,361 | 11,144 | 11,806 11,001] 11,984] 11,316 9,617 | 11,251 | 10,965 | 12,377] 11,389 
INI tintin actmscieciin in acnnacnnntwmnrmmuiteallasana . 2 ‘ 10, 595 12, 389 11, 398 12, 263 11, 269 12, 194 11, 654 9, 208 11, 358 10, 811 12, 035 10, 658 
SE ee , eee 14, 509 14, 119 13, 526 13, 123 12, 777 12, 303 12, 712 12, 610 12, 764 13, 106 13, 838 
COTTON 
Cotton (exclusive of linters): MAEM, op ¥ > e 
ON ee ee ere bales..| 651,784 | 758, 809 | 850,425 | 781,149 | 857,431 | 769, 209 830, 414 | 785,945 | 672,973 | 739,811 | 701,000 | 759, 806 | 743, 450 
Prices received by farmerst---.-.-.-.----- dol. per Ib_- . 228 . 209 . 202 . 200 oa . 202 ‘ ; . 213 . 213 -217 . 223 : 
Prices, wholesale, middling 1546”, average,10 markets 
dol. per Ib. . 245 . 216 oat . 216 . 218 . 221 - 226 227 . 226 . 224 - 225 . 21 - 239 
Production: 7 
SMOINONG,. 2 0c0ceccees thous. of running bales___- 7,734 8 10,832} 11,134 }......... 15 | See eee Ee 133 461 2,176 5, 154 7, 384 
Crop estimate, equivalent 500-lb. bales 
CO a ee een ee 2) > | an Sarena Seeman, Simms penn ee Wee aee ee OE 
Stocks, domestic cotton in the United States, end of 
onth: 
A i SEES ee eee eae ie ieee thous. of bales.| 10, 447 13, 330 12, 937 12, 360 11, 677 10, 985 10, 045 9,117 8, 306 7, 778 8, 250 9, 145 10, 556 
I eh sesd Sos ea sais pan dsc encanta aeneane re 2, 311 2, 272 2, 246 2, 232 2, 2, 143 2, 090 1, 989 1, 909 1,778 1, 690 1, 852 2, 137 
Cotton linters: d 
I i ae G0... 86 121 129 120 132 127 131 119 104 84 77 85 84 
CS EE Se ae 134 156 169 128 111 79 66 40 39 36 74 166 171 
ee 2: ne ra 451 412 442 463 462 441 410 351 292 278 274 333 408 
COTTON MANUFACTURES 
Cotton cloth: 
Cotton broad woven goods over 12 in. in width, pro- 
duction, quarterly®__.-....-- mil. of linear yards__..|.....__-- | ee eee, ere t.......4 Jaecesned ye neers, Se Ae - Yo fe ae eit 
Prices, wholesale: 
EE ree cents per Ib_- 20. 56 21. 41 21. 32 21. 33 21.19 20. 48 20. 02 19. 92 20. 04 20. 28 22. 36 21. 80 21.11 
| ees dol. per yd_- . 223 R . 209 . 209 . 20 . 209 . 209 . 209 209 . 216 . 223 . 223 
OE RS LS eee ee ess ae 096 . 092 092 - 092 - 092 . 091 . 090 . 090 . 090 - 080 . 092 . 096 . 096 
Sheeting unbleached, 4 x 4©_-_----- abs . 120 -114 114 -114 .114 114 -114 .114 114 -114 117 . 120 120 
Spindle activity: = 
OS ane ..thousands..| 21,552 22,212] 22,261 22,220 | 22,282 | 22,159} 22,168 | 22,189 | 22,029] 22, 170 21,912 | 21,722 | 21,605 
Active spindle hours, total_.__- mil. of hr__- 7, 733 8, 761 9, 956 8, 924 9, 914 9, 021 9, 637 9, 7, 926 8, 793 8, 371 9, 143 8, 672 
Average per spindle in place_._-.-.......--- hours-- 325 379 431 386 429 3 416 3 370 352 383 364 
Operations .....-- eae oer percent of capacity _- 101.5 118.5 119.7 122. 2 121.8 116.9 114.8 118.8 102.0 100. 5 111.8 105. 0 104.6 
Cotton yarn, wholesale prices: 
Southern, 22/1, cones, carded, white, for knitting (mill)t 
dol. per Ib_- 470 . 451 451 . 451 - 451 . 451 451 451 . 451 . 451 - 470 .470 .470 
Southern, 40s, single, carded (mill)_-..........-. @0.... 592 . 568 568 . 568 - 568 . 568 . 568 . 568 . 568 . 568 . 593 . 592 . 592 
RAYON 
Consumption: 
iad cia cis cue eapratacamamenanoe mil. of Ib_.|_.._.---- 49.0 47.9 45.5 53.0 48.8 52.9 50. 6 48.6 50.5 47.9 53. 2 * 52.8 
Nias ar svcinsics cecceecpciiatipn as Seeing ial " SAR eae <a 13.6 14.4 12.8 13.7 13. 6 14.3 13.4 13.7 12.7 11.9 15.1 14.8 
Prices, wholesale: 
Yarn, viscose, 150 denier, first quality, minimum 
IIE a8 os pheasant noripacte oe iaakert dol. per Ib_-. 550 . 550 550 550 . 550 . 550 - 550 . 550 - 550 «5 - 550 . 550 . 550 
Staple fiber, viscose, 144 denjer___..._......._-- Ge... 250 . 250 . 250 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 . 250 
Stocks, producers’, end of month: 
RN. cukos nucaspanmen sweats nuns ome 1 oP | Oe eee 6.1 8.4 7.4 5.7 6. 2 6. 2 6.0 6.1 5.6 6.0 7.3 6.7 
ION oc icaccvndheaeunsesvenasseoedecdsress | i See 2.7 3.1 3.2 3.5 2.7 3.0 3.0 3.8 4.4 4.8 4.6 4.4 
WOOL 
Consumption (scoured basis) :4 
in cs wae nae coninmmaninaide thous. of Ib..j........ 54, 415 60, 715 51, 180 54, 844 64, 190 50, 884 51, 456 48,920 | 37,788 39, 004 | + 51, 540 40, 380 
aes einciaawancal * 2S SS 4,915 4, 490 3, 196 3, 196 , 3, 032 2, 980 3,010 . 5, 828 8, 600 6, 416 
Machinery activity (weekly average) :{ 
Looms: 
Woolen and worsted: 
SE Sa thous. of active hours__|__._____- 2, 304 2, 350 2, 480 2, 495 2, 422 2, 355 2, 424 1, 865 2,045 | 2,050} * 2,182 2, 184 
SS a een [ a Sees 63 74 77 79 77 7 79 64 69 75 7 78 
Carpet and rug:® 
Ei eee ed Soe 46 45 46 46 43 37 44 32 49 82 7 72 
LL Am ie REI AD ts Sea S ces ( oS) RES 33 32 33 32 30 28 31 24 34 50 64 60 
Spinning spindles: 
a ge an inchs stsacebie buisrtan cage kG adoid es ee 110, 629 | 112, 287 | 116,915 | 116,677 | 107,802 | 107,382 | 113,809 | 87,142 | 101,419 | 105,340 |r107, 360 | 108, 507 
Ee RE par Re RES A FE (SS Se 98,886 | 99,166 | 96,973 | 96,758 | 94,472 , 743 | 93,426 | 76,017 | 84,616 | 95,919 |r 103,739 | 100, 584 
CS Sa ae eee ee, (I 189 200 201 204 210 205 175 170 1 195 186 
Prices, wholesale: 
Raw, territory, 648, 70s, 80s, fine, scoured*_.dol. per Ib- 1, 035 1. 190 1,190 1.190 1, 190 1. 190 1. 190 1.190 1, 190 1.190 1. 190 1, 190 1. 190 
Raw bright fleece. 56s. greasy* _......... -.-- 46... . 485 . 545 . 545 . 545 . 545 . 545 . 545 - 545 . 545 . 545 . 545 . 545 - 545 
Australian, 64-70s, good top making, scoured, in bond 
ET ini ten Shi db acide dale adnan Sauiia dol. per Ib... 758 735 . 743 . 750 755 . 755 . 749 ~ 745 745 . 755 . 755 755 . 755 
Women’s dress goods, French serge, 54’ (at mill) 
dol. per yd_.|.....--.- 1, 559 1, 559 1. 559 1, 559 Li GED in ccc cana bewetibions ected nn cpieienwamenniceae maaey eee 
Worsted yarn, %2’s, crossbred stock (Boston) 
dol. per Ib_- 1, 900 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 1. 900 
Stocks, scoured basis, end of quarter:t 
Se aa eee ee eae aa Saaeee ee | ee eee gf ee, Wie ee 
Wool finer than 40s, total __----| 304, 219 |.....-.-. ee eS Reg) Coes: CO CBs TRE: tS eeee SeTanten 
ewe eee nwa ROME S beccckcrenestes | ES, PE eh a Ei , ef SER 
| aR, Sete Se POAT Aa aetna AP: eee Pee Pe ee A, See ee Rae pe 8 ean BASE 
Wool 40s and below and carpet_.........-...- "S| Se , ay - tl Say Fadictubadiacd ( & ) SER A) woos! TNE CET Sideuiisunalesaldade 5h SRE Bre oe 
* Revised. 1 Total ginnings of 1944 crop. 2 December 1 estimate of 1945 crop. §Total ginnings to end of month indicated. 


o'Production of 64 x 60 for which prices through June 1943 were shown in the Survey has been discontinued. 


©Price of 56 x 56 sheeting. 
tFor revised figures fof cotton stocks for August 1941-March 1942, see p. 8-34 of the May 1943 Survey. The total stocks of American cotton 


1945, including stocks on farms and in transit, were 11,040,000 bales, and stocks of foreign cotton in the United States were 124,000 bales. 


Data for December 1944, and January, April, July, and October, 1945, are for 5 weeks; other months, 4 weeks. 


Data through August 1945 exclude activity of carpet and rug looms o 


tRevised series. For monthly 1941 data for the yarn price series see p. 8-35 of the November 1942 issue (1941 monthly average, $0.355). 
for August 1937-July 1942: for revisions see note marked “‘t” on p. 8-35 of the June 1944 Survey. Wool stocks have been publish 
May 1943 Survey); data include wool held by the Commodity Credit Corporation but exclude foreign wool held by the Defense S 
tralian wool shown above is compiled by the U. 8. Department of Agricultur 


in the United States on July 31, 


rating on blankets and cotton fabrics; thereafter data for a small number of such looms are included. 


which has been discontinued; prices are before payment of duty; data beginning 1936 will be shown later. 

*New series. The series on cotton goods production is from the Bureau of the Census and covers practically total production of cotton broad woven goods (except tire fabrics) 
containing by weight 51 percent or more cotton; for data for first half of 1943, see p. S-35 of the August 1944 Survey; earlier data will be shown later. Data beginning 1936 for the new 
Wool price series are shown on p. 24 of the February 1945 Survey. 


e; it has been substituted for the series compiled from the 


The farm price series has 
on a revised basis beginning 1942 (see p. 8-35 of 
—— Corporation. The price series for Aus- 


oston Commercial Bullet 


been revised 


formerly shown, 
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TEXTILE PRODUCTS—Continued 





WOOL MANUFACTURES 


Woolen and worsted woven goods (except woven felts) :* 
ee searteniy, tota]_..thous. of linear yards-- 
fabrics 





General use and other fabrics 
Blankets 
Other nonappare! fabrics 


MISCELLANEOUS PRODUCTS 


Fur, sales by dealers thous. of dol__}_.-.-.--- r 7,403 | * 5,069 
Pyroxylin-coated textiles (cotton fabrics): § 

Orders, unfilled, end of month thous. lin. yd_.|-....-- 15,118 | 10,029 9,739 | 10,4638 i 12, 670 
Pyroxylin spread. thous. of Ib._|_.._.-.. 4, 126 4, 764 4, 559 4, 5, 505 
Shipments, billed thous. linear yd.-|.........| 5,079 5, 492 5, 930 5, 662 6, 119 
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TRANSPORTATION EQUIPMENT 





MOTOR VEHICLES 

Trucks and truck tractors, production, total*.number_.| 29, 542 
Civilian 28, 792 
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RAILWAY EQUIPMENT 
American Railway Car Institute: 


Shipments: 
Freight cars, total 
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Undergoing or awaiting classified repairs. _.do-__- 
Percent of total on line 
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Locomotives, steam, end of month: 
Undergoing or = pag a classified repairs.number-. 


Percent ri total on 1 


INDUSTRIAL ELECTRIC TRUCKS AND 
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Shipments, total ----number.. 420 368 420 
Domestic do...- = 842 ss = 
































CANADIAN STATISTICS 
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945 data for pyroxylin spread represent amount actually spread (including amount spread on fabric and nonfabric materials), instead of 
as reported apepeen' L totals for January-June 1945 reported on the two bases differed only slightly. Shipments and unfilled orders for 
f nonfabric materials (but not othernonfabric coatings) and probably some custom coating of fabrics other than cotton. 
Data beginning rt previously (these companies accounted for 7 percent of pyroxylin spread and 11 percent of shipments for 
July); 5 additional companies were added in August 1945 which accounted for the following percentages of the August totals: Orders, unfilled, 6.3; shipments, 7.7; pyroxylin spread, 4.8. 
tRevised series. ‘The indicated Canadian indexes have been shown on a revised basis beginning in the December 1942 Survey, except for construction which was revised in the 
August 1945 issue and mining which was revised in the April 1944 issue; the revisions affected principally indexes beginning January 1940; the agricultural marketings indexes and the 
distribution index were revised back to 1919 and minor revisions were also made in data prior to 1940 for other series. AJ} series are available on request. 
*New series. The new series on woolen and worsted goods are compiled by the Bureau of the Census from reports of manufacturers who account for 98 percent or more of total 
production; available data for 1937-43 for woolen and worsted goods are on p. 19 of the May 1945 Survey; yardage is reported on an equivalent 54-inch linear yard except blankets which 
are on a 72-inch linear yard. Data on trucks and truck tractors are from the War Production Board (now Civilian Production Administration) and cover the entire industry; see 


note in the September 1945 Survey for a brief description of the series; data beginning 1936 will be published later. U. S. GOVERNMENT PRINTING OFFICE: 1946 


* Revised. 
$Beginning in the October 1945 Survey, 1 
estimates based om spread of an Soeent oly 
1945 include an undeterminable amount of custom coating o: 
July 1945 include reports for 3 companies which did not re 
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